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Investment 
of  Savings  in 
Bonds 


Out  of  each  fnonth’s 
income  careful  investors 
are  now  saving  a  pro¬ 
portion  for  investment 
in  carefully  selected 
bonds. 

Investment  suggestions 
wiH  be  sent  upon  re¬ 
quest. 
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PROSPECTS  SEEN 
HIGHER  PROFITS 
B.  AMERICAN  OIL 


I  At  the  Lookout 

WEATHER  GOES 
FAR  IN  SOLVING 
I  WHEAT_PROBLEM 

j  Conference  May  Reach  Com* 
j  premii-e  on  Question  Which 
j  Has  Lost  Interest 

I  STABILtZATION  TROUBLE 

j  Eii.^opean  Bloc  Holds  Out  For 
Gold  .Standard  and  Would 
Tie  With  Sterling  as  Opposed 
to  U.  5.  Inflation  Program. 

'T'  HE  World  Conference  ■which 
\~  Ftill  domip^ating  the  busi- 
nc.-,r,  situation  and  outlook  continues 
<0  flebate  two  issues  which  have 
proven  serious  stumbling  blocks  to 
progress.  A  week  of  discussion 
has  brought  solution,  or  rather  com¬ 
promise.  nearer  but  has  served  to 
dampen  hopes  of  the  people  (not 
fully  shared  by  experts  and  bust  ; 

'  ncr.s  leaders)  in  regard  to  the  ac¬ 
tual  accomplishments  to  be  antici¬ 
pated.  In  dealing  wnth  the  wheat  j 
control  proposals  last  week  the  fol-  | 
lowing  observatievn  was  made  in  this 
column:  I 

'‘Titles*  present  iinfavornble  | 

conditions  over  the  important 
■wheot  areas  of  Cnnadn  and  the 
Tnlted  States  ehangre,  the  problem 
of  -nhat  to  do  with  the  world's 
wheat  sarpius  may  he  answered 
more  qnlckly  than  had  been  anti-  ' 
clpated.” 


The  Is  B.  A.  and  the  Public 

At  the  ajimial  dinner  of  the  Investment  Banker.'' 
Association  of  Canada  at  Lucerne-in-Quebec,  ard  C  Pit- 
field,  newly  appointed  president,  s]ioke  frankly  -and  im¬ 
pressively  regarding-  the  present  investment  situation 
and  the  respon.'^ibilities  of  our  govoiuing  bodie.'^  and  fhe 
association  towards  the  investing  p’lblie. 

He  suggested  that  i1.  was  a  time  to  go  slow  in  regard 
to  new  legislation.  There  was  a  tendency  during  such  a 
period  as  that  out  of  which  we  were  now  passing,  to 
adopt  legislative  experiments  encouraged  by  the  spiir,  of 
hysteria.  There  was  a  danger  in  too  much  legislation  of 
a  regulatory  type,  when  what  was  reouired  was  enforre- 
ment  of  criminal  and  other  existing  laws.  I’lnglaiid,  he 
considered,  was  our  be.st  guide  in  these  matters.  Thei'e, 
laws  affecting  investments  were  comparatively  .simnle; 
dependence  was  on  the  enforcement  of  these  laws  -Ah^n 
offenses  occurred — rather  than  on  regulation.^  pre.'^umed, 
to  prevent,  but  which  did  not  prevent,  such  offense.-,. 

At  the  same  time  IMr.  Pitfield  .-poke  frankly  to  the 
members  of  the  association  and  emphasized  that  t,),ey 
should  endeavor  to  .so  regulate  their  own  affairs  th.at 
there  would  bo  less  demand  and  no  I’eal  need  for  new  legis¬ 
lation  to  protect  the  public  interest.. 


HIRAM  WALKER  TO  LATE  RAINS  HELP 
ESTABLISH  PLANT  WESTERN  WHEAT  ! 
IN  UNITED  STATES  AFTER  DROUGHT 

hormatinn  of  Subsidiary  by  But  Hope  Abandoned  For 


Company  in  Michigan  An¬ 
nounced  From  Detroit 

MERGER  IS  CLOSE 


Anything  Like  a  Bumper 
Crop 

PRICE  RISE  HELPS 


Reporteti  Ea.stem  Operatorr.  Recovery  of  lOO  Per  Cent.  In 


Agreed  on  Term.s  —  .New’ 
Holding  Company  to  Distri-i 
hulc  Shares  Pro  Rata 


Prices  In  Short  Time  Ha.s 
Brought  Change  In  Conditions 
In  P.usiness  On  Pr.airies 


Detroit,  -  ArficU*  of  incorporation  Ott^w,  Bureau  Tho  Financial  Time, 

for  Hirarn  Walker  &  Sone,  Inr..  have  f)tt<iiva, '  -/Ml  po.'-sibll  ity  of  bllill- 

heen  ecrrp'rri  by  Uie  Secretary  of  pi)r  \\'hf'i'lf  Oi  op  in  Oofcrn  ' 

!  State  hv  tfi.-m  Walker  A-  Son«.  l.H  .  hn.^  lii.'in  ppoji  rofl  bpi’^ll.si'  of  cIl'.oilRjU 

I  subsidiary  n|  Hiram  Walker-Good-r  roniiiMon.'i  uh:r!i  prov.llU’fi  for  .'lomi' 
i  h.am  K  Wort,i.  which  holds  the  entire  'luiir  ( hroiiChoul  a  wlifo  bolt  .'ilrPtfll- , 

I  capital  stork  ronsistint;  of  .“iO.ooo  ■  jjia  .acroi-o  flio  .roillhorn  pol’ljon.''  'if 

sb-ares  of  no-par  value.  ^  M.'l.nitoba.  .^a.'ik.'lt.chrvvrin  .Tml  .Alber-  i 

!  ,  .  !  !a,  Eato  ram.':  h.avr  provirirri  .i  nioa- ! 

rri,..  a  .  j  u  '  .''iii'p  of  relipf  but  thp  al-! 

Thr  V  de  sivan.T.  rpo,„prprl  by  prorludrd  any; 

:  hr  rlifllllrry  ,,nrk,a  on  r-m,.ptmnally  ,  , 

heavy  demand  were  an  o.r,,andin?  ;  ,  siib.iamial  reartion  i 


heavy  demand  wrre  an 


Rd  I  cV-vn /3CC  V c  P/o+-+/ooe  '."-"it'd  "r 

business  is  better 


10c.  A  COPY,  $3  A  YEAR 


A  CARE-FREE 
INVESTMENT 

WTien  you  take  the  accu¬ 
mulated  savings,  of  per¬ 
haps  a  lifetime,  and  de¬ 
ride  to  invest,  you  want 
to  know  that  you  need 
have  no  doubt  about  the 
future,  the  safety  of  your 
money,  or  the  intmnie  it 
will  bring  you.  Do  not 
risk  all  you  may  have 
saved  by  a.n  unwise,  in- 
ve.atment. 

Canadian  fkovernment  and 
Municipal  Bonds  offer  you 
a  ''rare-free"  investment. 
Yields  to-day  are  decided¬ 
ly  attractive.  A  current 
offering  list  vdl!  be  for¬ 
warded  on  reque-sE 


H.  R.  BAIN  &  CO. 


Investment  Bankeet 

850  Bay  Street  •  Toront« 

AdeUldn  <1274 

Ort.iiya  -  Klnft.ton  -  .St.  rijtharfnee 


1 1  FROM  COAST  TO  CO  \ST  j 

i  STATISTICS  SHOW  EAST  ANOWEST 
TREND  CONDITIONS  REPORT  UPTURN 

Optimistic  News  For  All  Can-  Despatches  From  Maritimes  ami 


duMiu  All  oho  issues  were  all  pusb-i^.  g, 

ed  up  from  Kio..,  ,o  lo'V;  'ery , 

suh..tant.a  aocumulat, on  total  turn- !  m„„,o,arv  relief  in  the 

evor  on  too  .rrurme.s  during  t.lir  ..  . 


n  A  fir  nil  AN  nil  develop- 

Villi  vlli  me'nf.  Wheat  passed  80c  in  Canada 

- —  and  $1.00  in  Chicago,  with  corres- 

Sa’e*  To  Date  This  Year  Well  ponding  advances  at  Liverpool  and 


ada  From  Ottawa  Official 
Report.? 


Pacific  Coast  Indicate  Re¬ 
covery  Underway 

Despatches  to  The  Cinauc 


Maintained  In  Comparison 
With  1932 

OUTLOOK  IMPROVED  , 

Tcrento  8*ire*»»  Th»  Fyianclal  Tlin«s« 


and  51.00  in  Chicago,  with  corres-  Otuwa  Bureau  The  Financial  Pmea  I  DespatchP:*  to  Thp  rinancial  Kcportp  ni  ine  inimincn 
ponding  advances  at  Liverpool  and  Ottawa.— A  new  feclm''  of  ronfi- i from  its  corre.'?rondents  in  mation  of  the  merger 

on  the  continent  before  drought-  dent  optimism  de.':rpnded  on'  the  I  BriUfh  Columbia  and  the  Maritime:- iCa-n<Tdia!i  i’sHllenp.-.  snd  i 

breaking  rains  brought  a  reaction,  capital  this  week  as  indirations  of  a  '  week  Indicate  that  business  and  'cntial  demind  from  'li<’ 
Nature  has,  therefore,  by  her  time-  business  pick-up  rnuHipliFd  in  the  ! ’ndustnal  conditions  in  the  extreme  fmeks  <if  mafnred  r"iii. 
!y  lintervention  fif  a  crop  failure  reports  issued  at  tho  Dominion  Bur- ! '^-'^^'eme  East  of  the  Do-  hands  of  t.im  '  auadian 


.ever  on  tim  sociirities  during  t.hr 
*QT  I®  days  from  .Tune  22  to  .Tune  2S  being 

.as  follow.s  ,\Iroh.'al  2T2.2V.n 

.shares  and  .Mcohnl  "B".  It.te.' 
DXflUlU  T:hares;  Distillers  Sp.ngrnm  2'itT.!H(T 
r  1  Ultil  shares;  .md  Hiram  Vvalker.  247. .STi' 
shares  Brewer.s  &  ni.=til!rrs  of  X'an- 
.  ,  ,  Oliver,  whieb  is  listed  on  ihe  Kurt. 

itimcr.  and  ^rn  markets  was  .subject  also  t<, 
tate  Re-  heavy  accumuiniion  at  adv.an'-.n:; 
vay  prices,  a  total  of  142.4.'T1  slmres  'u.-ms 

traded  in  during  the  h  dav  jK-irod. 

Einaucial  Reports  of  the  immincn'  <onr.um. 
pondents  in  mation  of  the  merger  •'  i.’.idine 
?  Maritimes  iCanadian  I'stillerlp.'.  and  the  h'c  po- 

iisiness  and  icntial  demand  from  'li<’  for 

he  extreme  fecks  'if  matured  •  mrii.:  in  tiie 
of  the  Do-  hands  of  the  '  anatiian  operat.  .rr, 


TK  IMPRO'VED  ,  over  large  Areas  can  be  so  termed i  eau  of  Statistics 

-  altered  opinion  as  to  the  practical  j  Bank  debits,  an  infalllbl 

t"  Th*  Fi^nancisl  Timss.  value  of  control  measures — no  mat- 1  business  .activity  in  those  < 
British  American  Oil  what  their  significance  psj'cho- 1  rheques  figure  .=o  largely 


minion  are.  definilely  on  the  up-  were  important  f.ii'ri..vr.  in  ibe  heav 
index  of  '  ?7ade.  It  is  oi^  interest  to  note  that  buying  .if  tim  stocks  in  I’ni.-  cr.'iui 
,  in  both  of  these  seetton."  of  the  hut  tpe  mo\o  v  ,as  acromp.anied  h 


'  iiirc.'..  I'ondition':  in  ce.ntral  'and 
1  nortiio' r  Mnerta  .showed  the  most 
notable  in:pro\eiricnf .  Prospects  in 
. '■en'"a’  .‘'irk.utchewa.n  remained 
,g-.ood  Rain,',  came  later  in  tlm 
aout'ir.rn  areas. 

i  im  Bureau  was  advised  that  the' 
ar.i:  pho)iper  menace  became  uiorej 
seriOus  last  week  when  the  iiuoct- 
hi’c.une  migratory,  moving  oft  fiv: 
dried  grtiss  lands  into  the  grain. 
Poi.srming  became  ic.s.s  effective,  it 
was  staled,  hut  was  si'll  being  vM  ■ 
orouslv  pur.sued.  t'litwonn  dam  age 
was  rtm.siderod  nrartiral)>  ovei  n 
Alberta  hut  still  enuseil  eoncern  n  . 
the  other  two  proviace.s. 

.\  general  infection  of  r<>ot:ot,. 
was  prevalent  over  wide  areas  n 


REVIVE  EFFORTS 
STEEL  INDUSTRY 
FOR  B.  COLUMBIA 

New  Move  For  Provincial  Sub¬ 
sidy  For  Project  Near 
Campbell  River 

FEDERAL  AID  NEEDED 


\g  constitutes  one 


Co,  which  last  year  vi-a&  .able  to  logically — and  Australia  has  shown  reached  their  highest  pnim  since  i  of  the  key  Industrie?,  and  ihat  In 


iiitioi  (if  the  distilip- 


mai'ntain  net  earnings -at  approlxim- 
ately  the  same  level  as  to  I^.M.  has 


a  readiness  to  fall  in  line  for  an  ar-  November.  IP.*.!,  vhile,  cmploj-ment 
rangement  ■which  promises  to  save  figures  showed  thei-  gre.itcsi  expan- 


eaeh  case  the  upturn  in  business  is  ries  in  tbi;;  crimtry  by  f 


experienced  equally  favorable  re-  the  face  of  the  regailated-acreage-or- 1  sion  since  June.  11)30 
uBs  this  year  to  date  With  the  oil  nothing  delegates.  i  These  were  con.-:!': 


largely  base,!  on  improved  con<li 
tirms  'in  thtr-  industrv. 


and  the  proluOib'  entry  inio  the  I  .  ^ 
fiold  of  one  or  'uore  of  the  ( 'anadi.io 


industry  generally  apparently  en¬ 
tering  on  a  period  of  operating  con¬ 
ditions  making  for  .a  recovery  in 
•ales,  earning  power,  a.nd  Itqulda- 


Higher  Wheat  Price 
But  Smaller  Crop. 


These  were  con.-iidered  the  two  ' 
most  important  items  of  husines.s  i 
news  since  the  start  of  the  denres  i 


The  Vancouver  r orre -pordent  aof  distilierjes.  'I'h.it  considerable  of  the 
The  Financial  Times  reports  iha'  b'f.iug  on  ihe  is.sues  emanated  fr(,>m 
business  in  Briti.-h  ('oiumbia  ap-  '  ■  o.  '■oiircc':  it  was  admitted  In. 

stock  broiicrage  circles,  hut  in  qnar 
ters  in  I  lose  touch  with  the  industry. 


encotiragint:  factors  ;  !‘c  "'’H  "i  'be  way  to 


•So  far  as  Canada  is  concerned,  the  I  ■were  summarized  in  the 


■Ml  ma.ior  Uulusiricr 


ern  Alberta,  Heavy  bail  lo.s.-c.s 
(Continued  on  Cage  Three  i 

IMPROVEMENT  IN 


♦  ion  of  deferred  receivables,  there  actual  developments  of  the  week  in  monthly  review  of  siati.-ticr.  which  j  recorded  important  eainr-  in  recent  'i'Hc  significance  was  placed  on  this 


are  prospects  of  a  better  showing  relation  to  the  crop  are  more  im-  remarked  on 


for  the  current  year  than  in  1932. 


The  grain  trade  out  of  its  shown  in  May. 


rhtcr  outlook  i  't''fieks. 


The  net  earnings  record  of  B.  A.  years  of  experience  put  no  faith  In  "The  advance  in  eommon.  stocks.' 


pears  to  be  weR  maintalneHi 

Revival  o'f  the  hiuiber  industry,  on 


0.1  comoares  favoiably  with  that  of  acreage  control,  and  even  the  wheat-  eaid  the  review,  "reflecied  the  more  tvli'ch  Briii.sh  t'olumbia  s  indiistna! 


mort  other  refinir,"  and  distrihu*ing  gro^wilng  orga<nizations  an*»  not  a  optimistie  attitude  of  speculators  prosperity  has  Uepen  ied  for  many ,  piaccu  on 
omraaies  ■w-hich  control  in  lartTU  .solid  unit  in  its  favor.  The  vice-  High  grade  bonds  showed  an  advance  |  years,  is  one  of  the  key  faeiors  in  ni?iillpr'c_! 
le.asiire  their  crude  oil  require-  president  of  the  Sa.sktachewau  during  the  month  which  i,=  regarded  brighter  ceonomic  .scheme  biii  the  1  niied 

tents.  The  reasons  for  this  are  ot  Wheat  Poo)  agrees  that  acreage  as  a  eon.structive  developmeBt  ofil’t't'e.  hut  interest  in  tiimi.Tig,  C'.perfet  hi 
particular  interest,  inasmucfi  a.s  control  is  not  the  answer  to  the  fundamental  significance,  I  greater  now  than  at  any  time  since  cement  fioi 

they  have  an  important  be.aring  on  problem;  the  farmers,  he  says.  "The  depreciation  of  the  American  . 'he  boom  of  1928-29.  is  al.so^an  ini-  lltram 

ftitiire  operating  results  of  the  com-  would  demand  a.  guarantee  of  price  dollar  re.sulted  in  a  reduction  of  the  portnni  item.  Huuilreds  of  thou-  Moris  ot  ; 

piny  Several  years  ago.  the  man-  and  because  of  this  .attitude  of  mind  premium  for  the  iT<nadian  dollar  |  sands  of  dollars  hate  entered  the  Michigan,  t 


omraaies  w-htch  control  in  large  .solid  unit  in  its  favor, 
le.asiire  their  crude  oil  require-  president  of  the  S; 
tents.  The  reasons  for  this  are  ot  Wheat  Poo)  agrees  tl 
particular  interest,  inasmucfi  as  coutrnt  is  not  the  am 


prosperity  has  Uerenied 
years,  is  one  of  the  ket 


Several  years  ago.  the 


ini'rrovenient  .ap- M;iri  oihei  than  the  re''ognitioii  h- 
iiaintaincHi  American  .speculators  of  the  in.trkct  I 

luiber  industry,  on  po.ssihiMnc?  for  the  f'anadim  liutior  | 
iimhia's  indiistna!  ,  ftTocks.  More  rr<-<Iencc.  however.  Is, 
pended  for  many  ,  placed  <>n  the  reiviri;;  rhai  Cuiidnu  ; 
he  kev  factors  in  disiillcr'C  !  may  e.ciablish  plants  in  , 
lomif  .scheme,  out  the  I'niied  elates  in  supply  direct  tlie  ! 
cst  In  mmi.Tig.  expected  bm  market  ihei'e.  /.nnoiMi 
at  any  time  since  cement  from  Detroit  of  the  formation 
29.  is  also  an  1ni-  f’.''  Hiram  MalKer-Otoderham  <v 
hindreds  of  thou-  M’nris  of  a  siihsidiirv  eo’iipaii'  in 
hat  e  entered  the  Michigan,  with  headquariei ;  ni  I'e- 


gement  of  the  compan.v  made  effee-  it  would  require  an  armv  to  egiforce  in  New  York  funds.  Bank  deposits  province  this  .spri.ng  and  summer  a.s  iioil.  .iuitl  acios.-  fi  oin  W  .ilkci  .  lile. 
five,  a  plan  whereby  operatiing  costs  the  necessary  laws.  f'anada,  and  showed  .a  gain  .at  the  end  of  April.  result  of  Hip  development  of  gold  where  the  V.alker  plant  is  situaicu 
ere  eiit  verv  materially.  The,  com-  particularly  the  West,  stands  The  liquid  position  of  the  banks  was  rnines  in  the  Bridge  River  and  f'ari  appears  to  confi'in  these  leport.-,  a.- 


nrousiv  pursued.  >  luttonn  onm.i^c  V(,nrouv(.r  Btire-m  The  Flnanei.il  Times 
was  roDsiderod  nrarticalit  ove,  n  Vancouver  -  The  moveniem 
Alberta,  but  still  caused  concern  n  •  p-tg,„jshment  of  the  steel  ■T.d, 
the  other  two  rroviace.s.  Columbi.a,  has  hen 

.\  general  infection  of  rootiot,.  p,]  jp  ppgpihle  ?hT  1,0  new 

was  prevalent  over  wide  areas  n  provincial  bounty  leg's:  I'  -n  will  he 
nts  sucli  Manitoba,  .'-askaichewan  ."■.nd  Soii''ii  utilized  as  a.  means  of  '■uhsidiztng 
ern  Alberta,  Heavy  bail  lo.s.-e.s  a.  <>ifhp  pro,1ect 

(('ontlnued  on  Rage  Three  i  i  H.  J,  Ijandah).  who  .ms^tjcces^sfuUv 
■ -  ■  -  -  ■  negotiated  with  a  f'lriner  govern- 

IMPROVFMFNT  lU  I  "rih^"n”w  r^bl 

ilfll  A*  V  1  1  Ail  rf-?*rosF'TiT.T^' VD  i  Vin^.dian  a-DdBHt- 

SFrONDHAlFFOR  ^ ,n, 

U 1* vt 1 1  ft/  A  VrStt  established  on  Vancouver  Island, 

rsjlll  Dk  nDAriilTr'TO  bf-’-Mbly  near  Campbell  River. -whevo 
Killl  39  rKiHSill  9  1  'ire  ex'ensive  hy.lro-electrie  resour 
UVlLiU,  I  tli/lriJl/M  iJ  ,p,  „.ou!d  he  utilized  The  ore -would 

.  be  brought  from  Texada  Islazid.  In 

Titvn  in  Tide  rf  Gonsfnucfiori  the  Gult  of  Georgia,  betwec.ia  Van- 

Aciivifv  to  T'  Ra'iectod  / 

•'  r»  '  I  remie.r  h,  T-  .  Tolnue  believer:  tha* 

irt  ( ip-erp  ,ir>ns  the  pro.ieci  is  feasible  and  he  hopes 

•-  :  that,  it  will  mneri.alize  Buecess  o' 

ro.srnoM  still  strong  ,  the  present  rie.gotiation.s  will  de- 

_  j  pend  a  good  <lenl  on  the  extent  to  • 

An  tmprovc'i  operatin.s  "  rnd  f.arlwhich  the  provinca'  co  cr.nuient 
Biiihiing  Prod’iets.  I.irnited.  <lunng|will  houiis  the  industry, 
the  second  hall  ,U'  :;■»  cufi'cnt  tear!  ."lin-’e  1923.  when  the  m.itter  was 
■s  .inlicipaled  hv  official.-  o:  Build- '  first  being  deali  with  between  Mr 

■u-  Product :  I  'nntod  i’t  .i  -i.ate- :  lyandahl  and  'he  r.live;-  .goverument. 


Tuvn  io  Tide  of  (’onslTt-'ctioi'i 
Activity  to  T'  Refiectod 
in  OporpHons 

POSITION  STILL  STRONG 


pany  owns  oil  wells  which  are  pro-  to  benefit  very  materially  by  .strengthened  during  the  month.  ^ country,  and  the  ii; -ttard  trend  this  action  is  seen  as  a  prt  li.uinai  y 

lific  producers  of  erude  in  Texas  the  advance  which  has  occurred  in  Wholesale  prices,  especiallv  for  the  *tie  price  of  silver,  lead  and  zinc,  .step  i,'i  the  extension  ol  tlie  com 

nd  Oklahoma,  and  Texas  crude  is  wheat,  which  will  greatly  increase  speculative  commodities  recorded  'f  siHtained.  will  have  a  beneficial  pa.ny's  operanons  to  the  Americ.m' 

now  brought  largel.v  in  the  com-  the  value  of  the  large  surplus.  How-  a.  marked  advance  in  May.  The  tex- !  f'Hf’' '  oci  some  of  the  biggest  niine.s  -sitle  in  anticipation  not  onl,'-  of  tlv 

pane's  own  tankers,  purchased  some  ever,  the  advance  Is  based  on  .small-  Hie  .croup  recorded  a  con.siderable  j  in  the  province,  notably  ('onsolidat-  repeal  of  projiihition  but  also 

tw-o  years  ago.  Kitting  i.nto  the  gen-  er  crops  this  year,  and  the  ultimate  gain  while  the  Increases  of  preceding  j  *'*1  Aiini'ng  &  Smelting  t'ompan.v  and  probable  imponution  m  the  nc  ii 


tw-o  years  ago.  Kitting  i.nto  the  gen-  er  crops  this  year,  and  the  ultimate  gain  while  the  Increases  of  preceding 
rral  nolicy  of  making  the  company  benefit  of  the  current  rise  will  he  months  in  Canadian  farm  produr's 


od  Mini-ng  &  Smelting  Company  and  probable  impovtiition  in  the  nc  ir  t'::- 
H  small  host  of  mines  in  the  Tort-  tiire  of  liquors  to  '■‘^p!cni.':h  .\nier!c.-;u 


self-contained,  was  the  construction 
f  a  large  refinery  and  dories  at  East 
.'fontrcal.  which,  w-ith  the  large  To¬ 
ronto  refining  faciiikies,  gives  B  A. 
Oil  a  materially  larger  productive 
I  parity  tha'n  it  ever  had  before 
These  capita!  expenditures  involv¬ 
ed  suh.stantial  loans  from,  the  banks 
H-ifl  conditions  in  the  Industrial  i 
bond  market  been  proydt'ous.  doubt¬ 
less  the  funding  of  these  loans 
■would  have  been  carried  out  m.any 
month?  ago  Meanwhile,  however, 
♦be  ronipanv  has  been  pavinr  off 
loan?  out  of  surplus  earning?  at  a 
rapid  rate  and  it  looks  as  if  am  is¬ 
sue  of  new  bouds  for  the  rurposes 
for  which  they  w-ere  created  w-ill  not 
be  made  In  other  word?,  share¬ 
holders  stand  to  benefit  from  pro¬ 
nounced  economies  made  effective 
in  transnortiiic  products  and  from 
increased  refining  .and  distributing 
(Continued  on  Page  Three.)  | 


(Continued  on  Page  2) 

Hoiv  Canada  Gains 

On  Wheat  Advance 

Ottawa.— The  Canadian  visj. 
hl“  wheat  supply  June  33rd  is 
reported  at  19(5.097. 29fl  bushels 
compared  -witb  137,778.280 
bushels  last  year. 

Canadian  ■wheat  in  store  m 
the  T  nlted  Btate?  amounts  to 
4.3.81,334  bushels  a?  eomnared 
w-ith  4.109.0.87  bushel?  on  the 
.same  date  last  year. 

In  transit  wheat  on  the  Great 
Lakes  amounted  to  4.257,626 
bushels  on  lune  23.  On  June 
24.  1932.  3,473.0.51  bushels  were 
in  transit  on  the  I^akes. 


and  non-ferrous  nietals  were  extend-  land  Can.1I  district  .lad  the 


storks  which  are  beiuu  de]ileted  m 
rapidly  since  tbo  hh.^ralizing  of 


j  Bank  Pebif?  Tllglier.  , 

i  Financial  transfer?  in  the  form,  of 
j  bank  debits  or  cheques  totalled  $2.- 
;  649,6(.ip,onii  in  \lav.  compared  ■with 
’  Jl. 876.800,000  in  April,  a  gain  of  2-^ 
per  cent  -ifter  allowance  for  sea¬ 
sonal  dlfferenre.c. 

What  i?  more,  the  gain  ■was  gen- 
'oral,  even-  region  sharing  it  In 
Quebec,  there  ■w.i^  an  increase  of 
21  4  per  cent,  for  the,  province  an'l 
for  Montreal  alone,  after  season.a! 
adjustment,  a  gain  of  24.2  per  cent 
Toronto  similarly  gained  33.4  per 
cent.,  w-hile  Ontario  improved  by  26 
per  cent  The  gain  in  th®  Marl- 
times  was  29.6  per  cent.,  while  the 
prairies  recorded  the  pronounced  in¬ 
crease  of  32.2  per  cent. 

Compared  with  a  year  ago.  Tor¬ 
onto  far  outstripped  Montreal  but 
the  metropolis  nevertheless  showed 
(substantial  improvem.ent.  Montreal 
'  figures  for  this  .May  were  9.3  per 
(Continued  on  Page  Four.) 


j  l’nentp!o\-metit  flgtirc?  rc»ntinuc  to  latt-  g/tvorni.ng  ir-su.mcc  of  prcscri]' 
he  more  encouraging  That  the  iu-  t-'on  liquor. 

:  diistf'cs  are  beginning  to  absorb  With  regard  'o  tho  uici-ger  pro- 
'  surplus  la.hor  is  S'how.n  bv  the  fact  i’eedin.gs  The  P'lnancla!  Timo.s  i?  in 
I  t'nit  unemployment  t-p.ijef  accoim’s  formed  that  the  term''-  <9  the  deg] 
arc-  notablv  less  in  the  cities  ac  1  hi'e  been  .agreed  upon  b-  the  three 
result  of  the  re-openine  of  min?.  ''■'£  Eastern  opeviTors  fo'-  .some  t'me 
i  miner.,  and  togging  ■'■amps  and  the  now.  hut  that  Brewers  and  D;.- tdier.s 
£Pn-'rai  piick-up  of  -iimost  all  iln-'?'  ,of  Vancouver,  which,  aJona  with 
o'  b'lo.'ies?  rnited  Distilleries,  a  privately  oon- 

't'ontinued  on  Fise  Four)  (Continued  on  Page  Four.) 

Report  Dominion  Bridge  May 

Get  Big  Montreal  Contract 


■ng  Product::  r.'niitcd  in  .1  .i.ate- :  Landnhl  and  'he  (,,livo;-  govemmen,. 
nic.ut  made  to  Th-:  Pinunria!  T'mes  ’  t)ie  B.H.  Iron  IVuintie.r  Act  ha.s  I'pen 
After  sever.ll  month.?  o'  sirad>  it'- j  wideeied  ennsiderabb  with  a  vevv 
■  line  in  the  value  of  enni  ■  ;<•;?  attracting  capital  Pfider  this  s'.it 
.maided  for  no-.^  <  onstniciion.  ■  iHute  the  .government  is  authorized 
pointed  out  tho  ndo  ha.s  lurmd  ’n  to  pay  a.  bounty  of  .8.3  a  ton  on  pi.2 
recent  weeks,  ami  there  is  <'.'  i  V  Hon  mannf.i  .’Hirod  from  B  ('  ore 
reason  to  e'xp.r-ct  ooutnuicd  rr  and  31.50  on  pig  iron  maniificture-i'i 

provenient  from  this  time  on  H-om  ore  mined  oiitsi-ie  the  pi-w 

n,,.’  -i-  '.’ire.  The  limit  <01  the  bn-ipjv  i.?  82.- 

.‘'iliee  the  bu?.ne?.s  ot  Ru-a,'., 

;  Products  Limited  depends  m  a  .I"  . ■  feder.al  government  will  hr- 

measure  upon  "h.,,' i?'.  to  give  MmlKav  -lid  to  -he 

-  ,uc  ion.  1^  s  an  '  pa^  -Uo,  ■-  ■■>.■<='  industiv  inasnuict'  a?  i'  ha?  :r. 

iast  half  ol  the  v.-.i-  will  ?liov,  :■  .  j-  j  .. 

provement  over  Ihc  finsi  h.-Hf  i .o.'o  ' 

Due  to  tho  keen  co’-npeti'ion  P’C  "  '  ^  ^  ^  *■' 

'.-.liling  for  the  csihs'nnt'i'jliv  reduced  ✓->  r>  »■ 

volume  of  bus-ness  offering,  n-'''-''-'  L.  z  „  m\ 

on  a?phalt  shin.gle.?.  roofinr.?,  a.'u:  '  .2^’  ,  - 

aPied  line?  are  righ'  now  1-  -■ic  v-TOtil  S 

lon-ect  point  for  'iiinv  .ve.ir?,  and  <iu  — 

improvement  in  voium.o  of  bnsinos.s  ■.'.T'-c-ivnr  n-jreau 
i?  antlc-lpated  .i?  -i  re.s-.il*  o-'  low  ■’  nneouver — -A.; 

prices  and  expansion  in  dfimnd  ■  su.-i.-'-o  of  the 
New  products  arc  being  added  ‘o  .Ra'l-ra  •  that  P 
The  company’s  lin:*?  of  prod-'ct?  tonni-ie  from  the 


ffig  C.  P.  R.  Order 
Crow  *s  Nest  Cool  Co. 

'.'-ii-'rc-ivnr  P'jreau  Th?  Financial  Times. 

■’  nncduvcr — -A.?  a  result  of  the  as- 
s.K.-i.-'-o  of  the  Canadian  Pacific 
.Ra'l-n  •  that  It  will  buy  a  large 
tonnire  from  the  mines  a.nnua!lv.  it 


According  to  inform.ition  reaohln? 


!m  stated,  has  recently  been  so 


ase  o.  ,u..  per  cent,  ^  Financial  Time?  a  project  Is  ins, stent  that  It  has  finally  boon  de- 

ornpared  with  a  year  ago.  To,-  jjj  Montreal  that  cided  to  draw  up  plans  for  a  lar.ge 

o  far  outstripped  Montreal  but  Dominion  Bridge  Company  bulldluk  which  would  jiol  only  be 

metropolis  nevertheless  shott  ^  Imporiant  contract,  used  as  it  (I’urt  Iuuiho,  but  would 

stantlal  improvem.ent.  ‘  '  'For  some  time  past,  1'  Is  stated,  rep-  prcvldo  office  upr.ru  for  lawyers  and 


Serving  Canada’s  Most 
Thriving  Industrv 

”  *t 

The  great  mines  of  Northern  Ontario  and 
Quebec  are  ritally  dependent  upon  hydro¬ 
electric  po-wer  supplied  by  Canada  Northern 
Po-wer  Corporation.  Increasing  gold  produc¬ 
tion  from  existing  and  new  mines  means 
increased  power  demands. 

Ble  recommend 

Canada  Northern  Power  Corporation 

58k  BONDS  .  DUE  19.53 
Pricet  To  yield  about 


Ftill  partieulart  on  request 

Nesbitt,  Thomson 

and  Company  Limited 

355  St,  James  Street,  Montreal 

Branches  In  all  Principal  cities  of  Canada 


PROFITS  OUTLOOK 
I  DOMINION  STORES 

!  Continaed  Elimination  Unprofit-  i 
!  able  Units  as  Offset  to  i 
Sales  Decline  I 

Tersnto  Bureau  Tbs  PlnsBetal  Time*  j 
i  Toronto.  —  E:arning.A  po&olbilttlea 
i  for  Dominion  Store.*.  Ltd,,  during  ■ 

I  tho  furrent  year  are  tvnhanced  by  i 
the  fact  that  while  51  non-profitable 
I  u)3>lts  have  been  eliminated  from  the , 

I  chain,  sales  have  been  Improving ' 

I  steadily  ne  to  value,  the  decline  | 

I  having  grown  smaller  month  by  ’ 

I  month  from  in  ,taa';'>ary  ioi 

!  in  the  -Hine  periebi,  ! 

Tho  ciemtnation  of  naprorttahle  j 

I  nifores  is  likely  jo  be  rc21ocied  in  the  ■ 
i  half  yearly  statement  oi*  »he  oom-i 
j  j-anv,  which  wtH  ^  made  public  i 
i  wltbin  the  next  few  weeka. 

I  ILtllTrCOTRACT  FOR  AUOOlTA.  | 

i  Sauli  Pie.  Marie,  —  Wwa  fro.m  , 
Ottawa  that  the  ('anadian  Natrona) 

;  Ratlwa.’ra  would  buy  Sft.OOU  itxna  of 
’  rails  friun  Algowa  Steel  ('oi-pora- 
;  iievn  at  I44  a  te-daj  gave  rise 
;  to  lb©  belief  that  the  eorporatk»n’s 
'  mlils  would  soon  b©  ©ii>en©d, 

I  Exeeutlvea  w©nt  Into  ©onfereuee  ■ 

{  Unm©dint©iy  ©nd  were  exported  to, 
;  announce  a  dat©  on  which  the  plant  ' 
vrould  be  reopened,  '  [ 


f-om  time  to  time  nnd  t.hp?e  plav  a  hi.?  ber-n  .ir-cided  to  re-open  the  Fer- 
bic  part  In  stimulating  bnzines?.  iiT  f-.i.a)  mines,  closed  recently  and 
The  financial  p'l.sition  of  the  com-  ';'.'-oaiP'ied  with  rermrinent  shut- 
pany  continues  to  he  strong  ar.ii  ■!  down 

IS  understood  that  It  has  been  able  The  I’.P.R.  business,  coupled  with 
to  meet  all  of  (ts  current  and  cap!-  o-eMr..  from  other  large  coasumers. 
t.al  expenditures,  as  weil  as  it.?  divi-  will  nvike  a  total  tonnage  of  an- 
dend  requirements,  ■without  dlspo?-  proximitely  lOfi.f'i'd,  and  represen- 
ing  anv  of  Its  invevtmcnts  or  ar-  tntives  of  the  Crow's  Nest  Pass  '"o. 
ranging  any  bank'  loan?.  '  eoii'idored  that  thi?  was  si.fficient 

- .  • - -  - - - — -  to  Mii'rant  '•e-onenine. 


I  Circuit,  nnd  other  eu'irts  has  be.  naed.s  lulght  vefiulro. 


come  badly  congested  and,  not  be¬ 


lt  is  esilmn'el  'iie  (<().it  of  Lho 


Ing  fireproof,  offers  ll'tle  protection  builiing  would  be  tn  tiie  neighbor- 
for  tho  voluminous  and  valuable  hood  of  JS.iinO.uii'i,  wouM  requlra  . 


stored  tn  Its  vf 


.Press  approximately  IS.uoii  ton;.  •>!  stee.!. 


‘ri 


4.58%  Yield  — 

Province  of  Ontario 
Bonds  due  June  1st,  lf)30 

Ontario’s  high  credit  standing,  and  the 
regard  in  which  the  bonds  of  the  Province 
arc  held  by  investors  may  be  attributed  in 
large  measure  to  the  wealth  of  the  FTovince 
and  its  satisfactory  financial  record. 

Price:  99  and  interest,  yielding  4.5.S% 

Mail  enquiries  receive  prompt  attention. 

Wood,  Gundy  eSr  Company 

Limited 


Harbou.'  ■2Ut 


SoO  St.  .lattice  Street 
Montreal 


PAID  OFF  LOANS 

Report  For  Fis<cal  Year  V/iil 
Ch.ow  34,500,000  Appre¬ 
ciation  in  Portfolio 


The  L.scal  year  of  Power  Oor~or-  : 
atlnri  rnis  to-daj'  (Friday),  and  it  is 
.  uiidersloo'l  that  during  the  year  the 
eempany  bn.s  retired  its,,  hank  loan, 

1  vlrlci  bel'vctvn  March  iHst  and  ’lav 
!  ;!!?♦  <if  this  year  there  ha.s  been  an  , 
i  apprecliiHiiu  til  tho  company’s  in-' 
i  vps'i  i>  '  ’  ■  .1’.  ; 'olio.a  o'  over  ?4,5<V),09Ci. 

!  -'ll  eloctelc  I'Kiwer  oiit- 

i  put  of  i-.iiu;  tu.ies  comprising  tlu?} 
i'nv,  u'  'U-po".i!lon  nrouii  civitinued  , 
'  for  the  n'-'uHi  of  May  with  n  gain  , 
:  of  S''<-  over  the  output  for  .May  of, 
j  last  year,  m  .^iiown  by  tho  follow-  ' 
in.g  tabuliiHun  of  kilowatt  hour  pro- 1 
!  duct  Ion; 

!  Mav  ''M  191.) 


AUv 

'  ra-i(iUe. 

Noril'.’re  . 

■  I'fl't  KtH'lSKAV 
j  U.  I'OWff  .  , 

*4',ith«i‘u  B,  C.  , 
1  Vl'UinU'W'i  rk'^t 
I  M((eiU>)»(, 

,  Nnrihwttal.  Power 


ii.aift.iart  ia.8oo.B8ft 

■•j.i’i.iAO  i».H34,iin 
VI'JU.4M  4.74?.)i8 
IVAD.iaO  34.4<>'>..')». 


(.sa.soi 

n.HH.iao 


I7.7‘>4,<)0n  I 


Government, 

Municipal 

and 

Corporation 

Bonds 


List  of  onrrent 
ojfferings  furnUhed 
or.  request 


Royal  Securities 
Corporation 


it.tut.ono  la.iji.oon 


I  W.sVti.ao*)  I  »6,777.')I4 


3-J.4  Sr.  .fsroftr  .Strenf 
MONTRt'Al. 


330  Boy  Street 
TORCWTO  J 
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HYDRO-ELECTRIC  ImONTHLY  INDEX  OF  CANADIAN  BUSINESS  CONDUIONSl 

«  •  ADAJSTED  FOR  LONG-TIME  TREND  AND  SEASONAL  VARIATIONS 

KAKIiIIiIiS  Kr  rl  rl  I  COPYRIGKT  iQ30  McCONNEU  a  fergusson  limtieo  research  department 

REDUCED  DEMAND 


In  times  of  expeiu'on  or  deprcstien.  Cantdiins  have 
learned  to  rely  upon  the  unwavering  safety  and  helpful 
■ervice  of  the  Bank  of  Montreal. 

Older  than  the  Dominion  itself,  yet  young  u  the  latest 
sound  business  enterprise  of  Canada,  this  Bank  keeps 
strong  and  efficient  by  pursuing  its  traditional  policy  of 
banking  practice  consistent  with  safety  for  depositors,  and 
by  adjustment  of  iu  services  to  the  demands  of  modern 
business. 


BANK  OF  MONTREAL 

Established  i8i7 


_Head  Office 
Moatreal 


$70  0 . 0  0  O , 0  0  0 


First  Quarter  Net  of  Internation¬ 
al  Off  to  $492,451  From 
$1,149,948 

EXCHANGE^  FACTOR 

Second  Quarter  Showing  Some 
Improvement  But  Balance  of 
Year  \WII  Be  Affected  by 
New  Legislation 

Internatinoal  Hydro-KIcrtrir  Sys¬ 
tem  reports  that  ron.snlidated  total 
revenue  for  the  first  quarter  of  this 
\ear  was  |15.381.17ti  compared  with 
.?I7.U)n.374  in  the  first  (luarter  of 
last  year,  and  that  net  revenue,  in- 


. . . — —  '  '  I  provided  by  the  public  works  legisla-  D  P  |7  DAAIT/^ACTC 

aONTHLY  INDEX  OF  CANADIAN  BUSINESS  CONDITIONS  f  .b.t.  KUAU  tUdld 

ADAISTED  FOR  LONG-TIME  TREND  AND  SEASONAL  VARIATIONS  '  program  begins.  From  this  time  on  nniTIClI  r'AI  TTMni  A 

COPYRIGHT  1910  McCONNtu  a  FiBGUSSONLiMitto.»istA«CHOtJ>A*iMtNT  determined  efforts  will  be  made  to  tSKIJInil  LIlLlJIVInTA 

qI  .  I  I  I  I  I  I  I  I  I  I  I  I  I  I  i  I  I  I  i provide  a  substantial  baais  for  buel-  I 

I  coMtuna  NoiMAL  ^  ness  revival  In  the  diffusion  of  pur-  CAA  AAA  A  VC  A  D 

_ _ I _ I  I  I  I _ 5  chasing  power  amd  control  of  output.  ;  UnU  /|  I  r/llf 

’  ^  I  I  wages  and  competitive  conditions.  ■  t  >  7 

,  ,n  I  This  will  afford  a  welcome  contrast  ^ 

■’0 — - — n'* -  to  previous  reliance  on  the  deprecia-  Remains  Heavy  Charge  On 

j  tlon  of  the  diollar  in  foreign  markets  Province  Despite  Improved 

15 - - - - - as  premf  that  inflation  Is  under  way.  Ooeratinv  Conditionii 

•■Business  is  showing  great  vital-  ^  ®  L-onciitions 

20  — - - - - — -  —  —  — —  — -  —  '  ~ ttv ,  iiT  spite  of  the  approach  of  the  an  a  ikt-i-cki  a  wi/vp  ■  a  are 

seasonally  dull  periixi  of  July  and  BIG  MAINTENANCE  LOANS 

o. _ |~-v _ _  August.  There  have  been  numerous  --  --  - 

I  - - -  minor  setbacks  in  one  line  or  an  Vancouver  Bureau  The  Financial  Tlmaa. 

,,,  \  _ other,  but  these  have  been  followed  Vancouver.  —  The  Pacific  Great 

'  promptly  by  a  renewed  pick-up.  Kastern  Railway,  O'wned  by  the  pro- 

,,  — _ 35  a  rocesslion  Is  yet  possible  vincial  government,  is  still  costing 

- - -  "  during  the  hot  weather,  the  upward  ,,  ,  .  r,  i,.  u  i  v-i 

movement  has  gained  such  momcm-  laxpa.vers  of  British  Oolumbla 

40l — — — 1—1 — — — — — — U4--I — 1—1 — — — 11  4  o  m  outlook  for  next  autumn  $3,500,000  a  year,  it  was  reveal- 

j  F  M  A  M  11  asondifmam  distinctly  reassuring.  Increased  ed  in  .n  slatement  Issued  by  the  di- 

huyiug  In  farming  communities  at  rectors  recentlv’. 

The  McConnell  &  Kergusson  Monthly  Index  <»f  Canadian  Business  acTivftv.^'"^"^'**’  further  Traffic  over  the  road  has  Increaa- 
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provided  by  the  public  works  legisla¬ 
tion  and  the  Industrial  Recovery  Act, 
a  new  phase  of  the  current  economic 
program  begins.  From  this  time  on 
determined  efforts  will  be  made  to 
provide  a  substantial  basis  for  busi¬ 
ness  revival  In  the  diffusion  of  pur¬ 
chasing  power  Bind  control  of  output, 
I  wages  and  competitive  conditions. 
I  This  will  afford  a  welcome  contrast 
to  previous  reliance  on  the  deprecia¬ 
tion  of  the  diollar  in  foreign  markets 
as  prevof  that  inflation  Is  under  way. 

"Biisincss  is  showing  great  vital¬ 
ity.  i.n  spite  of  the  approach  of  the 
seasonally  dull  periixd  of  July  and 
August.  There  have  been  numerous 
minor  setbacks  in  one  line  or  an 
other,  but  these  have  been  followed 
promptly  by  a  renewed  pick-up. 


'$17.U)n.3'74  in^th'e 'first  quarter  of  Registered  32.1^^  below  normal  as  at  June  first,  ^  "Thus  it  is  .seen  that  the  business  ^  substantially  as  a  result  of  the| 

last  year,  and  that  net  revenue,  in-  TTSde  the  previous  nioulh.  At  June  first,  1933.  the  index  -g  -  outlook  is  preponderantly  favorable,  activity  In  the  Cariboo  and  Bridge 

I  I'luding  other  income,  before  rharses  I’cluw  normal.  .  .k  »  anri  hank  that  ‘willingness  to  spend’  con-  River  cold  mines  and  oneratinc  nro- 

was  $S.936.79fi  against  ,$9,880,357.1  Revenue  freight  loadings  gained  one-tenth  of  one  point  and  hank  ^  infh.ence  .n  ^  '^r  “lines,  ana  operating  pr^ 


SHARP  INCREASE 
IN  EARNINGS  OF 
CAN.  NO.  POWER 


was  .$8,936,795  against  $9,880,357. 
■After  deducting  all  prior  charges,  in¬ 
cluding  interest,  depreciation,  amor¬ 


tization  of  disi'ount.  reserve  for  in-  i  f^oins  counterbalanced. 


debits  a  full  point.  On  he  other  hand,  construction  contract  awards  lost  The  basic  un.  ertaiiul^s 

1.1  points  and  electric  energy  output  one-tenth  point.  The  losses  and  Existent."  ^''^o  months; 


■  AAI  MA  DAU/FD  '>''*'1pnds  on  the  preferred  and  class 

liAJT,  llll,  rifffljii  A  .stocks  of  the  system  were  $493,451 
Aiv*  •  V  ’’"‘'^compared  with  $1,149,948  in  the  cor- 
_  .  ,  _  ^  ,,,  responding  quarter  of  last  year.  Af- 

uain  In  lArOM  For  May  Wa?  ter  deducting  preferred  dividends. 


come  tax.  dividends  and  amounis  ap- !  review  of  the  statistical  position  of  Canadian  ;nfi,,pnpp 

plic.nble  to  minority  stocks  of  siibsi  '  uiontli,  since  the  opening  of  the  year  shows  a  distinctly  steadying  influence, 
fiinrirf^.  ptc..  carnin.ss  in  the*  first  ,  "  tth  u  tlpfCnitP  t^urtpney  ti>ward  iITlp^^o^ 0m6nt.- 

qiiaricr  of  this  yrsr  available  for  >  -  '  ■■■  -  "  '  ”( 


AT  THE  LOOKOUT 


[still  existent."  ^  P^^*-  months;  hut  even  though 

!’  _  . .  the  road  Is  expected  to  show  consid¬ 
er  ID  J  _*•  erable  improvement  In  operating  ac- 

3>teei  rroniiction  count  this  year  and  possibly  a  fair 

U  SHII  Expanding.  !  profit,  this  profit  will  be  dwarfed  byl 

,  ,  •  .u  r...  .  the  various  other  charges  that  muBt 

Steel  prodiirer--  in  ,  the  Pitfshurgh  ^  j,p 


refrain  from  quoting.  | 


The  government  has  Just  authorli-l 


openly  an-  nrice.s  beyond  fh,.  week  |  p,^  ^  expenditure  onl 

and  vefiisn  to  indicate  when  a.n  I  I 


Largeat  In  Past  2 
Years 


FENCE 

Ornamental  Iron  Fence 
Angle  Picket  Fence 
Chain  Link  Fence 

To  Protect  or  Beautify 

Factories,  Schools.  Lawns, 
TenTiis  Courts  •' ;;,meteries.  etc. 
Also  for  partitions  or  safety 
guards. 


For  real  fence 
«e^^■lce  call 
us  Catalogue 
anH  estimates 
rurnisheH  on 
request- 

The 

Steel  (  ompany 
of  Canada 
Limited 

HAMILTON 

MONTREAL 


the  balance  in  the  first  quarter 
available  for  dividends  on  the  cia.as 
A  stock  was  $369,613  against  ,$1,924,- 
997  in  the  first  quarter  of  1932 


(Continued  from  Page  11  '  Employment  Elest 

decided  hy  the  extent  of  the  dama.ge  i  Since  June,  1930. 


-  oq-  in  ,hp  fj„t  nnarter'nf  i9''o  '  '  '  ! 'o  Canada's  crop  as  compared  with 

NET  $12,095  HIGHER  Po,.  „,p  fv-pU-e  month*’"  ended  i 

March  .31.  1933.  rnnsolidated  ,0,^,  !  f’ther  countries. 

E-lipsing  all  previous  menthl'  revenue  was  161.838.088  compared  Money  Stabilir-Ation 

’nrreases  which  have  been  record-  "ith  $61,776,395  in  the  preceding  Bone  of  Contention, 

ed  ronsisten'tlv  over  the  pa.st  two  twehe  months  period,  and  net  rev- 

‘  eniie  before  charges  was  $35.186,3,58  '  urrency  .stabilization,  the  other 

years.  i  an.ida  Nonherci  against  .$34,481,697.  rnnsolidated  ftumhlmg  block  which  has  mter- 

1  orporation.  for  the  month  of  Mat.  p,, the  twelve  months  onHoa  fered  with  progress  at  the  World 


anil  I VI lit-  i.iuii.  upkeep  account. 

nounrenente  are  probable,  |  hey  brought  the  total  borrowings 

have  had  manv  meetings  to  discss  „p  ji.oei.ow  in  the  last  four  years 
how  far  they  could  go.  both  m  ^^p  $4,000,090  loan,  which  was 

drawing  up  a  fode  of  fair  compe-  i^egislnture.  in  1928  for 


*•  r  *  ^  an  extension  to  Prince  George.  Itl 
iiTnished  been  impossible  to  use  the  loanl 
of  the  _ _  A  4.  h..l 


reports  an  increase  in  gross  e.Trn-  31  193' 

mgs  of  $15,943  over  the  gross  for  on 'the' 1 

May  of  'he  rreceamg  year  For  the  ^.p^p  , 

five  months  period  increase 

in  gross  amomts  to  .s.ii.aol,  a.nd  share 

the  increa.tot  n  net  $46,489,  tw  elve  ‘  months 

Mays  gros.^  earnings  amounted  comnarative 
to  $297,358.  as  a-a  nst  a  compara-  rnent*  arc  as  fr 
tive  figure  of  =:82,315.  Operat'ag 
expenses  were  '2.918  higher  at 
$92,672.  leaving  nc  earnings  for  ■  Total  revenue 
the  month  at  8:94,n86  as  com- 
pared  with  $192,591.  an  increase  neprecmifon' 

O*  $12,995  for  the  month  Balance 

For  the  five  month?'  period  end-  -P''" 

. ,  _ .  Class  A  Ptvs.  . 

i.ng  .May  3lst,  gros?  earnings  Surplus 


eniie  before  charges  was  $35,186,358  Currency  stabilization,  the  other  statement  issued  hy  Hon.  H.  H. 
against  .$34,481,697.  fonsolfdatcd  ftumhlmE  block  which  has  inter- 1  steve.ns.  Minister  of  Trade  and 
earnings  in  the  twelve  months  ended  f*“''ed  with  progress  at  the  World  i  Commerce. 

March  31,  1933.  available  for  divi- | '  '9nference.  can  hardly  he  solved  hy  :  "The  Dominion  Bureau  of  Statls- 1 
dends  on  tho  class  A  stock  of  the  the  intervention  of  Providence,  and  tics  renort."  said  Mr  Stevens,  "that 


There  w-as  an  Important  expan-  *'1**"“  I  extension  to  Prince  George.  It 

Sion  in  industrial  activity  at  the  bo-  j  impossible  to  use  the  loan 

ginning  of  June,  resulting  in  the  ha-' !  f'”’  Purpose  and  instea/1  It  has 

greatest  increase  in  employment  Ponal  Indj.  rial  T{  co  r.  c  ha^.j^p^jj  devoted  to  the  maintenance  of 
that  has  been  reported  in  any  month  successive  limi  a  ions  on  ,,^p  p^isting  line  In  good  shape  Such 

aince  Juno.  1930.  according  to  a  expenditures  are  charged  to  capital 

statement  issued  hv  Hon.  H.  H.  Among  their  problems  are  ,  and  not  to  operating  account 
o, Trsrfo  minimum  hourly  wage  rnte.  whe-  The  latest  He,. res  show  that  oner- 


expenditures  are  charged  to  capital 
and  not  to  operating  account 

The  latest  figures  show  that  oper- 


March  31,  1933.  available  for  divi- | '  '9nference.  can  hardly  he  solved  hy  ;  "The 
dends  on  the  class  A  stork  cf  fj,e  the  intervention  of  Providence,  and  tics  rep 

System  were  .$1,696,979,  nr  $198  a  "  seems  doubtful  whether  a  satis-'  the  payrolls  vf  8,105  firms  through- 

share,  compared  with  .*3.138  672.  or  factory  understanding  can  he  reach-  out  Canada  increased  from  715.068 

13.67  a  share,  in  the  preceding  ‘"''i-  'hp  Cnited  States,  having  otn  .May  1  to  743,572  at  the  begin- 

fwehe  months.  gone  so  far  in  that  direction,  is  now  ning  of  this  month,  or  hy  28,504 

Comnarative  consolidated  st.ate-  -standing  out  for  inflation  to  insure  persons 


ther  mill.s  should  change  from  three  deficits  for  the  four  years  up 

to  four  FhiftF  m  th**  ^  1^32  totalled  S240.507. 


'  intervpnnnn  of  Providence,  and  tics  report."  said  Mr.  Stevens,  "that '  i  In  addition.  $l,251,0f»O  has  been  spent 

seems  doiibiful  whether  a  satis-'  the  payrolls  Yf  8,105  firms  through- 1  denned  if  at  all  when  here  is  existing  line  out  of  borrow-! 

torv  iindersfandine  can  bo  ronch-  rv.,.  c-onoHa  inni-oosoH  fi-nm  Ti.tiivtisl®  recognized  market  price  for  a  ings  a  total  cost  to  the  taxpayers  ofl 

commodity,  however  that  price  may  $,,494  gq-  -pj^p  railway  thus  wenti 


have  been  arrived  at. 


ment;  are  as  follows  : 

Quarter  Ended  March  .11. 

1931  1932 

Total  revenue  »i3.36l.l7h  il7.l9a,2;4 
Net  revenue  8.936.796  9  880,33  7 

Int.  charge.,  etc.  7.079,483  7.387.3.84 

Depreciation  1.364.862  1.3  42, .823 


the  continuance  of  the  rise  in  prices,  approximately  twuce  as  largo  as 
The  siiiiaiion  has  been  somew’hat  that  reported  on  the  s.amc  date  in 


This  gain  of  i<»r  was  I  increasin.g  volunie  of  speclfi-  the  average 


behind  at  the  rate  of  $372,877  a  year! 


cations  or  shipping  orders  received  : 
by  mills  from  day  to  d.ny  shows 


In  addition,  debt  charges  are  nowl 
$2,390,000  a  year.  These  Include  in-l 


eased  b\  the  advance  of  commodities, .  either  1932  or  1931  agid.  unlike  the  I,*’®'  still  acting  on  o  tp^pp^  f,„y4  I2o,ifi0,noo 

hut  failui-p  to  stabilize  hy  linking  I  jnereas?  last  vear,  has  the  added  belief  that  prices  will  be  advanced  | 


:  amounted  to  $1,487. ,767  .v.s  aaains*  Twelve  M 
[  i  $1,435,216  Operating  expenses  at 
:  $447,334  were  $6,071  higher  than 
;  the  corresponding  period,  w-rb  met  i^'j  c‘ha'r"g"V 
'  $46,480  higher  at  $1,049,433  Depreciation 

Power  output  for  the  mon'b  of  S*'/'"''* 

May  reached  the  high  figu:e  of  rtilr'^v"niv'.' 

'  39.854.110  k.w.h.,  an  i.ncrease  of  SurpUi-- 

12.708,360  k.w.h.  for  the  month,  and 

I  I  - -  'LnpaiH  cu 


Twelve  Months  Ended  Ma 
I9i3 


1933  1932 

$61,838,088  $61. 776. 3^53 
35.186.338  34.481.607 

27.938.82  7  26.288.775 

3.04l.80‘>  4.334.3  5  3 


7J871584  with  the  dollar  ha?  been  significance  of  including  much  suhsta.ntial  amounts  when  -prea-  teed  by  the  province  and  on  $15,400,- 

i[i42.82i  followed  by  a  pressure  from  the  smaller  Increases  due  to  pn^piny.  emf  engagements  are  completed.  qqq  r,n  borrowings  by  the  govern- 

''i?4'9-»  European  bloc  to  link  sterling  and  ment  relief  undertakings.  The  in-^  '“®  American  Metal  Market  esti-  ment  since  then. 

429[998  'l^e  frane.  and  thus  maintain  the  crease  was  greater  than  the  osual  production  of  steel  ingots  |  Operating  deficits  were  as  follows ; 

i98,'898  gold  standard  in  those  countries  seasonable  gain  recorded  in  the  week  of  4.  per  cent,  of  capa- ,  4929,  $55,844;  1930.  $50,816;  1931, 

31.  .  which  have  not  yet  abandoned  It.  last  12  vears.  .  fity,  representing  the  unusually ,  19.32,  $68,068.  This  year, 

large  increase  of  five  points  in  the  |  jf  traffic  continues  as  a,t  present, 
week,  while  (he  rise  ha,d  been  Fitly  44,^^^  should  he  a  substantial  oper- 
one  point  in  the  preceding  -week.  In  '  ,itjng  profit,  according  to  Premier 


which  have  not  yet  abandoned  It. 

Business  Recovering 
In  the  Natural  Way. 

The  continued  rise  In  prices,  with 


How  Favorable  Trade 
Balance  Is  Created. 


TORONTO  I  i  hrixtging  the  total  increase  in  power  ^  stoi.'^  (mm  April  i.  1932.  *0  xiarrh  ii.  port  to  the  position  of  those  Amerl- 1  There  was  an  umfavorable  balance 

1 1  output  for  the  five  months  reriod  to  1933.  am-iuni  lo  ii.7it,. 394  economists  and  business  men  "Rb  13  British  countries  and  26 

11,883.199  k.w.h.  There  ■were  94  Dn  'hr  ahov.  statement  all  figures  have  declare  that  in  having  restored  '  forstgn  countries,  making  in  all  a 

”1.-  I  customers  added  to  the  corn-  ;u^u^^mcn.^o7^df-r7^'c^er confidence  the  Roosevelt  program  favorable  balance  with  73  countries 
panys  system  during  the  month.  Canadian  and  Umied  State,  fund.  It  „  and  the  London  Conference  have  and  aai  unfavorable  balance  with  39 


}  m8  479!  The  continued  rise  In  prices,  with  **  Created.  |  twelve  weeks  the  increase  has  been  Tolmte.  Minister  of  Railways 

’■495:^^?  Improvement  in  business  particular-  During  the  five  months  ending  I  9O  pnants  representing  an  average !  - -  . .. 

1.709. 733  ,  iy  in  the  Cnited  States,  in  the  face  -May  Canada  had  a  favorable  balance  I '"f  pomts  a  week.  /I  11  FI  ■■  i  17 

1.428.931  ,).|p  obstacles  to  progress  which  of  fra-de  with  18  British  Empire  — ^ I  Iw  If  |||il  Y  l■|•  I 

on  cia„  ‘  have  developed  at  London,  lends  sup- i  oountries  and  55  foreigm  countries.  ,  ^  '  V*  lie  »•  Ifin  1  11UJ 

larch  3  1.  port  to  the  position  of  those  Amerl-  There  was  an  unfavorable  balance  ottStnCSS  IfXaCX  j  f 

can  economists  and  business  men  with  13  British  countries  and  26  M  A  Ic  IhI |U|-\  I  III 


C.  N.  R.  MAY  NET 
EARNINGS  LOWER 


patty's  system  during  the  month. 


bringing  the  total  to  12,728  at  May  the  practice  of  the  Company  to  take  into  ar,op  thpir  nart  .ind  that  husine.s«  countries. 

'  M.‘v  *’ ■”  -.ri.-n".  rrt;,™  .o"","™:! : ,  a  .r.di=.  VI, h  ,h.  cmpir.  .I,, 

.  iran.ferred.i  i  from  the  undulv  depressed  condi-  following  are  the  eighteen  countries 

j  Following  are  the  gross  earrongs.  Archibald  R.  Graustein.  president  tion.s  which  prevailed  some  months  with  whom  we  have  an  excess  of  ex- 
■  expenses  and  net  earnings  for  the  pf  ,4,^  system,  sav.s  in  his  remarks  aso  Those  who  take  ihls  position  Poff-"  over  imports:  Great  Britain. 


mo'ntb  of  May.  sad  for  the  .5  mom hs  4^  shareholders:  give  credit  to  the  depression  for  Irish  Free  Stale.  Aden,  British 

of  the  company  s  year  ended  with  -.-j-jjg  jp  earnings  was  due  haxing  brought  ahnut  readjustments  South  Africa.  Gambia,  Sierra  liCone. 

^  prlniaril.v  to  further  heavy  declines  in  creating  e  sufficient  shortage  of  fbe  lesser  British  est  Africa.  Ber- 

193V  t932  Incr  *“  both  industrial  and  domestic  bust-  essential  goods  so  that  Industry,  1  muda,  British  Honduras.  Trinidad, 

ro»»  ....  4297.338  *282.5  1  3  *'5,04.3  ness  of  the  Xew  Eneland  properties,  trade  and  transportation  are  expand-,  Tobago,  the  lesser  Brititih 

P  •*’’  •  •  ■  A  secondary  factor  has  been  the  loss  ing.  This  recovery,  they  argue,  "'est  todies,  Gibraltar.  Hong  Kong. 

Net  e»m.  .  1204,868  *'92,591  *12  093  [bn  exchange,  which  rpp’-esents  pre-  does  not  need  the  additional  stlmu- ,  Ma.lta.  .Vewfouindland.  Australia,  New 

Five  Month,.  ,  mJums  paid  hy  t'anadian  s'lhsidiaries  lation  of  artificial  credit  and  huge  Zealand  and  the  lesser  Oceania. 

*1  *i43'^i<,  i  purchase  of  Fnited  States  funds  sovernmental  expenditures  Busi- '  The  follov  ing  are  the  fifty-five 

T*lxp  ;  447:334  44i;263  loti  '  f"^  <59bt  servrirp  and  by  International  ness,  they  submit,  once  revived.  [  f^ts'Sn  countries  in  trading  with 

- - - i  Hydro-Electric  Sjstem  on  conversion  thrives  best  on  a  program  character  ^  which  Canada  has  an  excess  of  ex- 

N.t  .am  *1.040.433  »  995  9'»  *46.480  of  funds  received  as  d1vidPnd,s  from  ized  h\  a  minimum  of  governmental  Potfa  over  imports:;  Abyssinia,  Al- 
r  e.e'h"momh  b"KmrtL''V""th^  i  subsidiaries  interference  and  careful  spending  by  I  bania.  Argantina.  Belgium.  Belgian 


Manufacturers  of 

Industrial 

and 

Household 

Cottons 
in  Canada 
tor  over 

Twenty-Five  Years 

DOMINION 

textile 

Company  Limited 


.  *'.487,767 
447,334 


Following  S’-*  groii  ? 

I  for  e«ch  month  since  begini 
I  v«ar.  and  the  increase  in  r 
over  the  corresponding  month 


19)5 

!  May  .  . 

April  .  . 

i  March  . 

F  ebruarv 
lanuarv 


*  b"ginrtn;*Vf"  the  i  subsidiaries,  in'erference  and  c 

»e  in  ne'  •irnira,  "Demand  for  power  started  tn  im-  aovernins  bodies, 
s  month  of  '932  prove  in  .April  and  d'lrina  Mav  kiln-  - 


*297“358  *204'6«6  3'2*"?  watt  hour  nutuut  this  year  exrpeded  Busin«88  AdvanC* 


292.73  7  292  3  11 

293.369  29  1,13' 

297.1  19  208.336 

396.688  2'6,4?6 


3,184  last  year  Revenues  have  not.  how  d  Fvlorieleel  luuiea,  r  reuen  cruiBna.  r  reucu  c  opper  June  Z8  8  rents.  N  X 

7  68  4  eve-,  shown  an  equivalen'  improte-  r.xiennea.  Oceama,  St.  Pierre  and  Miquelon.  Silver  -June  28  as',  rents.  N.V 

TTiPTiT  a?  7hp  incrpapprl  hds  j  Thf*  f^yps  of  Business  and  Financ*e  ^  Greece.  Guatemala.  Hayti.  Hondu-- 1  I*!***  \  4  g.  mnip. g 

been  largely  for  low  rate  whnleFale  are  now  centred  upon  London,  where  |  ras,,  Iceland.  Italian  .Africa.  Korea,  j  r*'  ‘j  j  r*  i  j 

power  Earnings  d'lrina  the  latter  ‘be  World  Economic  t'anference  has  ;  Japan.  Liberia,  .Mexico.  Morocco.  Utility  Dlxndends  Declared 

part  of  the  year  will  be  adversely  been  in  session  since  June  12fh,  says  j  Netherlands.  Dutch  East  Indies,.  For  the  Current  Quart' 

affp.'ted  by  the  new  Federal  law  un-  the  Hank  of  Montreal’s  Business  j  Dutch  Guiiana.  Nicaragua.  .Norway,  |  -  - 


Congo.  Bolivia.  Brazil.  Chile,  China.  ‘  share,  gold  we-k  md 
Costa  Rica.  Cuba,  Denmark.  Ecua- '  June  24  109 

dor.  Finland.  France.  French  East,  4 

Indies,  French  Guiana.  French  Copper  June  28  8  rents.  K  v 
Oceama,  St.  Pierre  and  Miquelon. '  -June  28  as',  rents.  N.V 


••P  C.  of 

1988  increase  or 

Bank  Debit  ApHl 

*1.876,806,000 

Herrease 
-  9  5 

^\”holesale  Price  May 

66  9 

—  0  1 

Grain  in  Store  — - 
.Tune  16  • 

Wheat 

153.167,678 

-h  42  4 

fHher  (?  rains 

21, 539,834 

30  2 

Fig  Iron  May 

None 

Steel  May 

23,126 

—  26^7 

Employment  Apr., 

76  0 

1.3  i 

Conatnjf'tion  —  \lay- , 

6,514.000 

54  0 

Car  Loading: 

Week  end.  June  17  — . 

40,671 

—  0  5 

rumulativp 

82,5,749 

—  17  5 

F*  p.R.  Gross  Week 
June  21 

2, .581,000 

1  9 

C  P.,R  net  May 

075,809 

-t-  82  2 

^^.N.R  Grose  Week 
June  21 

8.217.050 

+  06 

C  NR  Net  May.  . 

193,206 

55  2 

Trade  tn  May: 

Exports 

4.5,.576.8S7 

+  12  6 

Imports 

82.926,630 

—  25  8  ; 

Balance 

-t  12,649.707 

1 

Stock  Market: 

Shares  gold  we»k  end 
June  24 

100.426 

j 

-t-695%  i 

Stock  Market  Index 
June  27 

45  s 

Shown  At  $193,206  Aa  Com¬ 
pared  ^Mth  $431,030  Laat 
Year 

Further  declines  In  gross  and  net 
earnings  together  with  another  sub- 


May  Gross  revenues  for  the  month 
were  $12,260,416,  a  reduction  of 


283  below  the  figure  for  May,  1332 
.Nei  revenue  of  $193,206  show’ed  a 
decline  of  $237,824  from  the  net 
revenue  of  May  last  year.  May  was 
the  firs*  month  of  the  curreni 


EAST  KOOTENAY 
EARNINGS  HIGHER 


Tket  indcT  ^  ^  cceded  expenditures 

ine  28  8  rents.  K  V  j  For  the  five  months'  period  end- 

ine  28  as',  rents.  N.V  ing  May  31st.  1933.  gross  revenues 

ne  28  -Jul.v.  74*4  ren  te.  ■Winnipeg  were' $53,948,849.  a  decrease  of  $12.- 
'  425,929  from  the  gross  of  the  similar 
Diandend*  Declared  'period  of  last  year.  Operating  ex- 
For  the  Current  Quarter  penses.  totalling  $57,913,726  showed 
-  -  a  decline  of  $8,576,597  from  the  ex- 


May  Shows  First  Incrca.se 
Months  At  $22,063  — 
Reflects  Mining  Activity 


der  which,  startinc  .«pptenibpr  I,  Summary  for  .lune.  The  time  is  yet  |  Panama,  Paraguay.  Poland.  Portu- i  Southern  Canada  Power  Co..  Ltd.:  pciuses  for  the  first  five  nionths  of 
electric  companies  mii.='  pay  a  "'r  |  f<'«9  -soon  to  appraise  the  news  of  its  j  guese  Africa.  Portuguese  Asia.  .Sal- 1  At  a  meeting  of  directors  held  last;  last  .vear.  In  the  first  five  months  of 
tax  on  dnnip.stic  and  commerciai  rev- '  progress  much  less  to  forecast  re- j  vador.  San  Elomingo.  Siam,  Spain,!  week,  a  dividend  of  25c  per  share. ,  1933  there  was  a  net  revenue  deficit 

en'ips  js'ilts  hut  the  discussions  of  the  ri’amary  Tslatids,  Spanish  Africa,  i  being  at  the  rale  of  $1  per  aainum.jof  $3,964,877  as  compared  with  a  net 

"Consolidated  short-te^m  rotes  first  fen  days  may  he  .summed  up  as  I  Sweden.  Syria,  Alaska.  Virgin  wa-s  declared  on  the  no  par  value  i  revenue  deficit  for  the  same  period 

payable,  all  representine  ohlisatirms  fo-nstnirtive.  including  definite  steps  !  Islands,  Hawaii,  Philippines.  Porto  comniftn  stock  of  Southern  Canada  ;  last  year  of  $115,545.  a  decline  of 


P  -  ,  •  A  4  ■»  England  Power  As.socialion  i  to  envisage  the  monetary  eonfusion. '  Rico.  Uruguay  and  Venezuela 

Keriecu  iviimng  Activity  |gj^^  subsidiaries.  ha\e  been  reduced  I  the  tariff  impasse  and  even  the  vex- |  ^  - - 

'from  19. 636. 981  at  the  end  of  1932  io|pd  problem  of  the  debts,  with  a  de-  Busineu  Recovery 
For  the  fir.st  time  in  mon'h.’ East  i  5.5  psi  qgl  a,  xjay  31.  1933  This  re-  eree  of  comprehensiveness  that  is  :  i.  Real  Thinir 
Kootenay  Power  Cnmpan'  ha.=  re- j  ,ji,P{jon  was  effected  partly  out  of  entirely  new.  There  ran  be  little'  *'  Power  Corporation  of  Canada.!  1033 

ported  an  increase  in  earnings ,  from  operations  .and  partly  doubt  that  the  concerted  attack  upon.  It  may  be  the  beginning  of  summer  i,td.:  At  a  meeting  of  directors  held  ;  c,„„  *12.260.416  *13. 189 

which  is  a  reflection  o'  i'-,p  more  rif  proceeds  of  *2,099.999  three  the  depression  w'hich  the  conference  . but  busyness,  going  by  the  recovery  igg,  33-eek  the  following  dividends  t.»p.  I2.067.’2'0  i2.'75S 


Power  (  o..  Ltd.,  for  the  quarter  f.nd-  $3,849,332. 

ing  July  1st.  pa.vable  August  1.5th.  I  The  summaries  for  the  month  of 
to  shareholders  of  record  at  the  .May  .and  for  the.  five  months’  period 
close  of  business  on  July  31st.  j  follow: 

Power  Corporation  of  Canada.  I  ~^"m2  D«c 


Limited  3<^tive  mining  development*  :n  the  rtotes  issued  hy  a  subsi-  represents,  and  the  spirit  in  which  i  calendar,  has  springtime  ideas,  says  were  declared: 


MONTREAL 

TORONTO 

WINNIPEC- 

\'ANCOL’''E'.F 


area  served  and  is  con.sine-e.i  to  be  ^313^3 


tne  attack  has  been  launched  ini  The  Business  Week.  Not 


Consolidated  Marine 
Companies  Limited 


General  Dredging  Contractors 
Limited 

Manseau  Shipyard*  Limited 

Sorel  Mechanical  Shop* 
Limited 

Sorel  Steel  Foundries,  Limited 


SUITE  712, 

DOMINION  SQUARE  BLDG. 
MONTREAL 


TOOLE,  PEET  &  CO. 

LIMITED 

FIMNriAlj  AGKNTS 

Appraisers  and  Valuators 
Estates  Managed 

i’Al.iiAia  CANADA 


Dividend  of  11^ '’7.  being  at  the 


a  turn  in  the  trend  rhp  adjourned  annual  meeting  leading  quarters,  has  amused  a  de-  actiYlty  In  steel,  textiles,  shoes,  be-  ^ate  of  6*^  per  annum,  on  the  Rr'r  .  ..  _ 

Gross  for  May  was  un  '637  at  shareholders  voted  to  change  the  gree  of  confidence  and  a  willingness  ^ '‘CtR'Ses  construction  ■'"tPPiies  rumulativp  preferred  stock  of  pnw- 1  t5L948,849  *96,3  74,778  »t2,425,920 

$33A40.  operajjng  expense?  dropped  various  classes  of  capita!  stock  from  i.n  accept  leadership  which  has  not  '  represents  forward  buying  to  get  '  Corporation  of  Canada.  Ltd.,  for  -  J.  1  '  ' 

$417  to  $11,377,  icavinr  net  for  the  ghares  without  par  value  to  shares  been  equalled  in  the  past  two  years.  ■  under  the  w-ire  before  the  Adminis-  ,hp  quarter  ending  June  30th,  pay- '  N  df,  *3.964.877  t  113.343  *  3,849,33/ 

period  up  $1,054  at  *22 ''6",  pg,.  values,  as  set  forth  in  the  Meanw  hile,  the  favourable  business  |  fration  program  lifts  prices.  There  ^hle  July  15th.  to  shareholders  of  i  - - - 

E'er  the  two  month:-;  T.ding  May  notice  of  the  meeting.  The  formal!-  reaction  throughout  Canada  which  j'®  ®  considerable  amount  of  con-  -ecord  at  the  close  of  business  ca  1%*^  a  rfVf  Tl  Rf  UMAXt 
gross  was  off  $536  to  ’■66,123.  ex-  ties  necessarv  to  make  these  changes  characterized  April  has  extended  into  '  sumption  for  genuine  immediate  to-  .Tune,  39th  l{|cA/l||A|«  |f|ilY 

renses  down  $941  to  *2:  92  leaving  effective  should  be  completed  within  May  and  Inne.  there  having  been  a  ;  QUlreme'nts...  Substaaitial  May  in- |  Dividend  of  (75c  ner  Bharel  .  Ul*****!^****'  iilrt  1 

net  earnings  up  *49.5  at  '44  931.  weeks  Stock  certifi-  marked  upswing  in  the  volume  and  creases  in  payrolls  have  helped  pur- 


D*cr. 

929,107 

691.283 


193.206  *  431.030  S  237.824 

— Five  Month* — 

1933  1932  Dtcr 


Comparative 

firurcf. 

follow. 

Miv. 

1931 

932 

Incr 

Creas  Eamingt 

*33  440 

*  3  2  803 

637 

Oper  Expenses 

'  '.3  7  7 

'  '  .794 

•4'  7 

Net  Earnings 

*22.061 

»2  ',009 

1.0  3  4 

Tw«  Mentha 

Ending 

May  3I(t. 

Grosa  Earnings 

*66.123 

*66.659 

*536 

Oper  Expenses 

22.092 

23.033 

•94  1 

Net  Earnings 

*44,03  : 

*43.626 

405 

with  par  values,  as  set  forth  in  the  Meanw  hile,  the  favourable  business  |  ttation  program  lifts  prices.  There  jy]y  istj,.  to  shareholders  of  i 

'nding  May  notice  of  the  meeting.  The  formal!-  reaction  throughout  Canada  which  j'®  ®  considerable  amount  of  con-  -ecord  at  the  close  of  business  oa 

’■66,123.  ex-  ties  necessarv  to  make  these  changes  characterized  April  has  extended  into  '  sumption  for  genuine  immediate  re-  .June,  39th 

effective  should  be  completed  within  May  and  Inne.  there  having  been  a  ;  QUlrements...  Substaaitial  May  in-  Dividend  of  (75c  per  sharel,' 

;  the  n-TX*  few-  weeks  Stock  certifi-  marked  upswing  in  the  volume  and  ;  creases  in  payrolls  have  helped  pur-  being  at  the  rate  of  6«'{-  per  annum, 

cates  reflecting  the  changes  wdll  he  tone  of  trade,  both  foreign  and  do-  |  chasing  power  and  that  trend  has  the  6''7-  non-cumulatlve  partici- 
avallable  at  that  time  but  sharehold-  mestic.  in  the  level  of  commodity  not  been  broken.  Employment  fig-  .pating  preferred  stock  of  Power 


EARNINGS  LOWER 


they  wish  to  do  so.”  ,  .  -  ,  „  .  ,  ^  ^  i  .  ■-  - - -  -• 

- - - .and  Improvement  in  some  is  not  yet  flaggln*  a  long-drawn-out  wage  row  gj  close  of  business  o; 

B.  c.  COAL  ocTPCT  |  verv  pronounced.  If  is,  however,  a  on  the  railroads  is  decidedly  en-  30th 

'**"'7^^' r  Ts  repiVt^ed  bv^the  mm-  'great  gain  in  itself  to  have  the  long-  '  couraging.  The  gain  In  freight  traf-  ' - - - 

ister^of  Mine*  at  82,794  ti^ris  compar-  I  continued  fall  in  prices  and  produc-ific  has  undoubtedly  soothed  the  rail  ^  i-ii  .  •  »« 

ed  with '  121.844  tons  tn  the  same  |  arrested  a.nd  the  plus  replace  heads  who  see  profitable  operations  Winnipeg  LlectriC  May 
month  In  1932.  '  minus  sign  in  statistical  com-  in  sight  even  on  the  basis  of  current  M-*.  eo 

- mjfmt  •  iparison.s  expenditures....  Soft  coal  production  l”ei  C,aming8 


I  ment  has  not  reached  all  industries.  Cordinator  Eastman's  success  in  Ij^iy  15th,  to  shareholders  of  record 


Outlook  for  Completion  of  Milreis  ,  J 

Transmission  Is  Favorable  factor  '  Of  Wheat  Recorded. 


expenditures....  Soft  coal  production 
in  May  showed  a  good  bulge  over  last 


at  the  close  of  business  on  Tune, 
39th. 


Net  Earnings  Off  $23,348 


With  $1,649,573  in  Same 
Month  Last  Year 

May  earnings  of  Brazilian  Traction 
Light  &  Power  Company  are  shown 
at  a  lower  level  as  compared  with 
the  corresponding  figures  last  year. 


in  May  showed  a  good  bulge  over  Ust  Net  earnings  of  the  Winnipeg  Elec-  dropped  $349,193  to  $1,399,380. 

years  figures,  but  anthracite  oper-  f  ,  .  month  of  Mav  Gross  for  the  month  under  review 

I  ators  are  still  worried,  closed  several  totalled  $^113^393  as  against  $136  651  totalled  $2,376  949,  a  decrease  of 
mines  when  secretary  Perkins  halt-  ^  decrease  ol  *375,455  from  the  $2,752  494  reported 


Tarenta  Bureau  The  Financial  limea.  7.01  cents  In  the  previous  .vear.  gross  jq0P  17  amounierl  to  40,571  cars,  j  Power  consumption  Is  18%  ahead 
Toronto.  Brazilian  Traction  earnings,  computed  in  dollars  |  This  was  253  cars  fewer  than  fi)r|f>f  1932  in  Ne-w  England  and  figures 

Company  transmitted  only  a  small  showed  ,a  reduction  of  $.5,538,347.  or,  the  previous  week  and  reduced  the  from  other  sections  reflect  more  ac- 
proportion  of  it.s  earnings  In  1932,  16%  and  net  earnings  from  opera-  I  index  n'lmber  from  65.63  to  64.71.  livily  than  last  spring.  Motor  manu- 
and  until  these  are  transmitted  in  tions  available  for  the  parent  com- 1  The  total  for  the  eastern  division  |  facturers  scarcely  believe  their  own 


full  uncertainty  exists  as  to  what  pany  showed  a  reduction  of  $4,116,-  .  increased 
the  actual  resiilis  will  be.  The  dif-  437,  or  42''J .  less  tluui 

I  ference  show.!i  in  gross  and  net  -pbe  apparent  disparity  noted  j  number  1 
earnings,  in  dollars  in  the  1932  re-  above  quite  evidently  is  not  attrlb- '  ,55.7 1 .  C 
port,  evlden'ly  is  due  in  a  measure  1  „ta,hle  to  offieial  rates  of  exchange,  were  li.'j 
at  least  'o  ilie  disparity  that  exist-  .Neither  is  it  due  to  any  shrinkage  tn  cars  ami 
ed  during  the  period  in  the  official  operations  of  ilie  siihsidlar.v  com-;  Total  lotii 


increased  Ity  168  earn  hul  this  was;  demand  Indicators  but  plan  to  main-  ' 
less  tliaii  normal  a,nd  the  index  1  tain  heavy  pro'duction  schedules  Cr. 


May  figures  and  the  aggregate  for  mionrns  nr  rne  corn- 

five  months  ended  May  31,  with  P®ny'®  fiscal  year  endol  "’lib 
comparisons,  follow:  earnings  amounted  to  $6,167,- 

May  1935  1932  Derr.  124,  which  contrasts  with  $7,2?7,1''2 


*  410,692  *  459,776  *  49,084  tn  the  corresponding  period  of  last 


apparent  disparity  noted ;  number  (.rot, pod  from  .56.91  to  through  June  and  possibly  into  July.  "’‘p  297.389  123,1  25  25,736  year,  a  decrease  of  $1,119,9.36.  Gross 

quite  evidently  is  not  attrlb- '  55.7 1 .  Crain  and  merchandise  .  .  .<  mnirnodily  prices  sagged  under  »  Vi3’.303  *  136,651  *  23.348  for  the  five-month  period  at  $11,- 

lo  official  rates  of  exchange.,  were  li.’jlit.  decreasing  by  235  premature  rumors  of  currency  stab-  Five  Month*' Ending  May  3i»t.  '  474,922  sliowori  a  decrease  of  $1,229,- 

■  ■  ■  respectively .  I  ilization,  recovered  when  reports  jCr.  earn.  *2,281,558  *2.494.234  *212,676 


ital  lotidings  iin  the  western  divi-  proved  baseless.  Secretary  Wallace 


1.573,806  1,699,225  125,419 


tty  the  government  j,g^)gs  in  Brazil,  for.  as  tlie  annual  .sj,,n  decretised  fi-om  16.843  cirs  for  i  has  announced  his  program  for  Net  earn.  »  707.752  *  795,009  *  87.257 


agents  and  ihe  rate  prevailing  (Wi  report  proceeds  u 


revioiis  week  to  16.422  cars  wheat  and  cotton  control. 


Black  &  Armstrong 

REAL,  EhTATiC.  V.4LIJAT10NS, 
RE.NTALS. 

ram  Laods.  Vtortsaces  and 
Inaaraaea 

too  IXtRONTO  AEWBIULL 
TRrSTS  BUILDING, 
WINNIPEG  .  MANITOBA 


funds  actiiallv  trans'mitted.  Wlien  there  was  some  improvement  in  Ilie  ,  and  the  index  niiinher  dropped  from  .lohnson  is  getting  the  other  great 

Ihe  operailon  of  transmission  is  fin-  Lu.siine.ss  of  the  sutisidiary  compan- :  St;  ,5"  lo  XI. 65.  Alihoiigh  grain  load-  experiment  under  way  with  plana  to 

ally  compleied  under  the  improved  ips_  during  1932.  (  ariiciilarly  lo-linu  was  iieavy  tlie  index  number  |  hear  the  first  code  -  that  of  the  cot- 

cnridiiiotis  now  prevailing  tn  Brazil,  wards  the  close  of  the  yeiir.''  Ii"-!tiei.ng  15:111  it  was  lighter  than  for  '  ton  textile  manufacturers  —  on  June 


earnings,  for  1932  and  for  the  eur- 


provemenl  last  year  over  1931  i:-' !  the  pici  i.nis  week  bv  42,5  tars 
ronfirmed  bv  detailed  statistics  giv- j  l.mntXT  has  conliniied  to 


rent  year  will  assume  a  greater  confirmed  by  detailed  statistics  giv- 
value  In  the  meantime  a  conser-  pp  in  the  report,  .is  follow^: 


vative  management  provided  against 
unfavorable  devqlor'TuC'nts  in  ex- 
change  K  m'  hour,  .old 

The  annual  jtatement  said  that  o*.  »oid  tcubi 

Von-  Vork  (sip-ht  mstresi 


conliniied  in  im-  ..... 

divisi'ii.s  and  both  Busines*  In  U.  S. 


New  Maritime  Electric  Rate 
Schedule  Approved  by  Board 

Maritime  Bureau  The  Financial  TImea 

E'hnrlottetown,  P.E.I. — Tho  Board  | 
of  Ptibllc  Utilities  has  approved  a 
new  schedule  o'f  rates  submitted  hy 


939,  while  expenses  at  $,5,307,798 
were  $119,903. 

Following  are  the  gross  earnings, 
expenses  and  net  earning-^  for  the 
month  of  May  a.nd  for  the  five 
months  of  the  company’s  fiscal  year 
ended  with  .'Vlay,  with  comparisons: 

— May — 


,is  follows:  I  prove  in  both  divsi  iis  and  both  Bustncs*  In  U  S  2  iiDiic  Utilities  nas  approvei  a 

1931  '9'2  pg,.,.  ,,„rl  iho  index  n'lmher  ciw»un„_  r*..*  schedule  o'f  rates  submitted  hy 

Total  I  reached  now  high  points  for  the  Uhe  Maritime  Electric  Oompany 

K '"Y  hour,  fold  7'97'832!t58  82'!'*.j!79|  1  vear.  Merchandise  was  light  in  the  In  its  weekly  summary  of  the  gen-  |  which  will  go  into  effect  on  July  1. 

I  eastern  d  •  ision  r.nd  total  leadings  *'’®'  *’nslness  situation,  the  Standard  !  According  to  the  company'*  estl- 


/“9  .  new  Bcneniue  or  rai-ea  Buomiiirfi  ny 

Sh€»wing  Great  VitaUty.  |  Maritime  Electric  Oompany 

In  its  weekly  summary  of  the  gen-  I  which  will  go  into  effect  on  July  1. 


for  exchange  on  New  York  (sight  ,cub,r  "  I 

draftsi  the  official  average  rate  p,-t.res)  9,488.86--'  9.436,287; 


ararxsi  uie  Olliciat  average  lai,.:  rostrest 

wat  7.07  cents  as  compared  with  1  Telephone*  m  ser\ 


"12, 43  4. 706  96.225,»58 1  ^  g^^^  jij.  |  Statistics  Company,  of  New  York,  mates  this  should  result  In  a  net! 

9,488,86--'  9.436,287  j  dex  n’unber  w  as  reduced  from  71.98  I  currently  comments  as  follows:  —  saving  of  $9,826.62  for  consumers  in  j 


"3.588  I  tr,  79.37. 


"With  the  fttarting  of  the  maxjhLnery  *  Charlotteto\rn  and  Montague. 


1933 

1932 

Dec. 

* 

$ 

* 

Gross  . 

.  2.3  76,949 

2,752.404 

375,455 

Exp.  .  . 

.  1,067,569 

1,102.831 

35,262 

Not  , 

.  1.309,380 

1,649,573 

340,193 

—Five  Months. — 

1933 

1932 

Doc. 

» 

» 

S 

Cross 

.  M. 474.922 

12,705.951 

1.229,039 

Exp.  .  . 

.  5.307,798 

5,426,801 

1  19,095| 

Net  ,  . 

.  6,167.124 

7.277.160 

1,110,036 

WHEN  YOU  TRAVEL 

The  so^e  and  convenient'  wny  to  carry 
money  is  in  the  term  of  Trovniler'.'  Cheque?, 
available  at  any  branch  of  The  Royal  Bonk 
and  negotiable  throughout  the  world.  The 
overseas  branches  of  The  Bank  offer 
friendly  services  to  the  traveller  abroad. 


ROYAL  BANK 

OF  CANADA 


Dividend  Declarations 


Vfarly  Div  Dat®  Rpr'>r  1  l*ai  1 

Oeclarbl  Pa/aal)  DatJ  IJ3) 


J 


r)n’T'«  NTine^  . 

Po  .  f^xtf  1  . 

•  an  r nttonp.  pr^f  ... 

Tiiclf*tt«  Tobacco,  nref . 

Thrift  ?torp*  .  . 

Text-ile . 

Do.,  oref  . 

Pvlvaoitc  . 

’an.  Permanent  . . 

Pom  Store® 

Gof•r•^•ear  Tire  . 

Do  .  pref  . 

Can  Cannerp  Ipt  pref . 

Do  ,  ronv,,  pref  . 

Dom.Rank  . 

Rank  of  X  S  . 

rnperia!  Tobacco . 

Vat,  P.rpw«ries  . 

Do  .  nref  .  .•  .... 

'or.eer  Gol«-J  . 

•3''.  Car.  pr'^f  .  . . 

C  Power,  pref  . 

R.  C.  Power  A  ... 

Dom.  Glass 

Do  .  pref  . 

fcnc  R'ewerics,  pref  .  .... 

F r.ij  Trionhone 

TCr  Harrrea‘'’e?  . 

Kootonay  P^tver  Pref  .  . 

%  ^tifohell.  pref 
.an  Cr-lane.^e.  pr»=-f  .  .  . 

Do  .  arrears 
Ottawa  T  H  P 
Do  .  prof 
2*^aica  P.S-  .  . 

Do  .pref 

if  roe  fjold  .  .  . 

remier  Gold 
’oranda 
onsumers  Gas 
-t  Vicke!.  prr-f 
altrarv  Power 
P  ?ter»I  Prod  .  p’-ef 
'^rf’o  Pico  r^wpr  pref 
iperteft  Fftfi.  rom  4-  ord 
uperte«t  Potc  pref 

Do  .  R  ’  pref 
ape  He^sev 
Do.r-ef 
Vnr  Ont  Pow 
Do  ,  pfef 

fentreal  C  4-  D  Bank 
ffo  .  bonus 
anded  Banking 
uron  4-  K'’P  Mort 
.  Pow'-r 
Oo  .  n’^ef 

PHc  ProdlK.N  .  . 

C  riertrir 
ar  Ti-Uft 
om  Gii's 
Do.,  pref 

■p5t  Gro  pr«f 

nnn  T>ijhbe?‘.  prrf 
f'a*  f*»ijrd.  prof 
.'■oCoM  Fronfpnar.  pref 
Tnr  Iren  Trust 
P  A .  Oil 

in  Fairha^'kfj  >Tnrcis.  pref 
'hjthal  C'cn  .  pref 

I'antford  CnP).  pref 
Tamblvn  p’ef  .  . 

In-  pet  Foiinflntion,  pref  .  .  . 

r*o  .  arroar®  .  . 

*  .f  Fretrran.  prpf 

VitebeM.  P-^f 
T  rderirh  Fjp.ator 
V^i  T_  .  4  r 
pTo  incia!  ^ap^r.  nref 
?:!?  rro-oodf'  T’airifts,  pref 
Thrift.  Irt  pref 
Do  .  2nd  nref 
Montreal  Telccr.aph 
Can  Pud  Breweries 
Iwporia!  Rank 

Viepara  Wire  Wea'  ing.  pref  on  a  * 
Opilv-ie  Flour 
F.  V.  Hurt 
Inter'“olonial  <  ‘oal 
Do  .  pref 
Teck  Hughes 

M  I.  H  A-  R 
Robinson  Cnne 
Toronto  Mortpnpe 
Fast  Theatre?,  pref 
Sertiritics 
Can  Light 

Edmonton  Cit\-  Da^ry.  pref 
Gen  Trust  of  Canada,  pref 
Howe  Sound  Co 
Canada  Dry  - 
Geo  'U’eslon 
Hollinper 

Can  Industries,  pref 
S  C.  Power 
Power  Corp  rum.  pref 
Do  .  non-rum.  pref . 

Penman.s 
Do  .  p^'rf 
PeMing  C ortjrelli 
Can.  For.  Invest 
Do  ,  pref 
A.iax  Oil 

Highland  Dair>'.  pref 
Moore  Corp.  "  A  .  pref 
Do.,  LC  ,  prK 

(a  InitiaMi  udend. 

X — Div  drnd  re.sumed  after  T 


Investment  Trus 

(Supplied  b”  )cnk.^.  Gwvnne 


"Am-  Compo.®|te  Shares 
*.Amer  Fotindcr®  (  om  .  ■  • 

•Brit.  Tvpe  !nv.  .  .  .  . 

Canadian  Gold  Tru®*  .  • 
Can  Invest.  Fund 
•Fed  Cap.  T  rurt 
Fundamental  Trust  5h.s  A 
Fundamental  Trust  Sb®  R 
•Insuransharrs 
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THE  FINANCIAL  TIMES,  MONTREAL,  JUNE  30,  1933. 


Corpora  lion  Idotfd  Financing 

F'cc'".';’''!  Fni-  fi-;  'I'rni*".. 


ifiE  mua-UimuLo - 

IS  MAINTAINED 

. .  Thif.  f!', 

Western  Provincial  Bonds  In  cnlmrl.-.r 
Dem.'ind  With  Improved  '  liU 
Outlook  ' 


■  -inn  bond  iSMl??  nf'pi-r'-; 

<hp  v'^ar  tn  M.i".h 
sinoii'n'?'’!  tn 
iri-  '  nir.’,’.'' I''-'  ’v:fi  •.■-v  u  ;- 
"pnr?  as  fn!!n  \  -. ;  . 


'  isiipiuvY^u  I  .  ;  I  12. nil'' 

Outlook  '.t-’  .  M? '■'I''' 

-  \^  27  .  30  1,462. nno 

IbTERjsST  IN  INDUSTRIALS  fl'ir:n;i  thr>  ?am»  n'- 

.  - - -  :  rind,  not  t’lrliidin?  iisue-.  n'  'nininT 

Some  IssiTies  I-Iave  Nc.irly  Dou-  •'barer,  were: 

bled  in  Piicc  With  Evidence  . .  ” 

I  Companies  Concerned*^  CONVERSION  FLANS 

!  Toronto  Buro.ou  I  h-  Fmanri.i!  Timo.  H 37  J 131  AKIf3 

Toronto  .  Ilich  sradp  bonds  r>n  the  ll*  IVlJ  T?  1 
I  ranndtnn  morket  liave  onritintied  u, 

:mnnt,-ti„  n  fi.nt  tono  i„n  no  .oppre-  fVeHrr  Alderdice  Fnrorasls 
ci.ihle  Piovniien  r.  bnve  ornirrod  •  ,  r»  > 

latply.  W'r.'^tp.rn  proviririal  bond.'  In  R-cport  Of 

Imvo  been  in  uoori  deniHiid  nnd  in  fhn  Kny.al  Commission  ' 

p.T.ct  liirre  nionllip  iirioes  li.'ivn  .n-].  _ _  i 

vnnred  n.'.  miirh  m.s  o  piiini  u  The  sst  .lohn's.  Nfid.  Of  lotn]  bond 
piriiire  in  the  wofo  bn.”,  'hap^rd  n  ,)lili,;ation,<  of  .Si’.fion.onn  fiwo  by 
somr.  rpspoct....  in  vio\v  of  iho  sharp  ,\ru  fonntila.nd  on  .Innr  an  1  .tnlv  ' 


ti””.  .\ttthorirpd : 

■■  ,r'i1  fir.1  ..,.ecial  .h.!!',  !l  OA 

l.nin  orr!in=,rt'  .h^rr.,  Si. 00 

Tnt.nl  r-tork  isenes  (preferred  and 
ronir.ion)  for  the  ptevioiis  five  r.al- 
erdar  year?  were  as  follow.s: 

mi  . $  a,5*i5.00n 

mo  .  JS.72J.00O 

P’O .  77S,03/.t5''  I 

lT>a .  2  5),''t,aii 

1027 .  103.406.860 


SpeClolisLS  in 

•\  'Rnance 


CONVERSION  FLANS  DOMINION  SELLS 
IN  NEWFOUNDLAND  TREASURY  NOTES 


OUR  TRUST  OFnCERS 

are  familiar  with  every  phase 
of  finance.  Their  highly 
speriahzed  knowledge,  in¬ 
dividually  and  collectis'elj’. 
ir  placed  at  your  command 
when  you  utilize  the  trust 
oervice  which  the  Crown 
Trust  Company  offers.  It  is 
a  many-sided  service,  suited 
to  widely  varying  needs  and 
w'il!  be  explained  to  anyone 
interested  upon  request. 


^:^;;b;"'"novrn'r^b:vr’occ:;;^^^  rnrocaslsCh^sc  Nah^al  Bank  Takes 

lately.  Wr.oiprn  prnrinrial  bond.'-  .aui^tiesMon.o  In  Report  Of  Short  Term  Issue  of 

have  been  in  cood  demand  and  in  (ho  Roy.al  Commission  '  $60,000,000 

p.a.ct  ihrro  nionllip  iirifos  liavo  .n-]'  _ _  i  _  _ _ 

vanrPd  a.-,  mnrh  a..',  poini  TbP  .lobn  ?.  Nfid.  Of  lotal  bond  ^  Otfanm  Rt.  Hon.  .®)r  Georse 

piptiK-p  in  ihp  wpc;t  ba.”.  -'hamird  .n  oldi,=ati.,n,<  of  .S-.fion.onn  dwP  by  ,  pp.ipv  prim..  Mmustor  .■’.nd  i 

somr.  rpppp, •!....  in  vmv  of  ihp  sharp  ,\pu  fomul!;vnl  on  .Innr  :'.(nh  an  I  .Inly  :  Artms  .Min'stpr  of  Rinanre.  an-, 
nsp  m  i.ip  pripp?  i>r  farm  prodm  t,-  im,  ii,.-.  Kingdom  is  lupparprl  nounppd  tbi.=  week  the  .sale  of 

Whoat  rannot  advanro  111,-  ,n  a  lo  .supply  .;i,sr.0.nnn.  leaving  Hip  sum  non, non.  if,  month  four  ppr  fpnt! 
rplaiivp,.y  sliort  iimo  ttitlioi.i  hating  „f  ?,.,n,nn(i  lo  hp  mot  by  thr  ,\ptv-  -proasurt  notes  of  thp  Dominirgi  of' 
a  favorahlP  pfiort  on  pond, I  on.,  am  fonndland  g.'u Pimmont  from  domostir  r,,nada.  to  .Iip  chasp  National  Bank  ’ 
.inspiring  ponln.pmp  in  rnriiics  of  resonrpp.«  and  rpvrniip.  Thp..;e  fdans  of  .New  York  The  i.ssnp  was  for 
goypi  nmpni.a.  ,  .  ,  F”’  thP  purror-P  of  rp-finanring  a  simi- 

A  ripmand  bar  awakriiPd  for  good  porninion  wrrp  a.nnonncpd  bv  pro- '  la.r  amount  r,r  note,?  outsfand'ing  in 
mnniripal  bond'-  th-ii  did  noi  pvirt  niirr  V.  .1.  Aldprdire  who  al.v.  sng- ,  Xe„.  p.ayahlp  the  fir.st  of  .next 

'several  monthr,  ago.  Karlier  tlii.s  .omrd  the  possibility  that  some  of  ,  (vtober.  whieh.  under  the  terms  o' 
.vpar  It  was  h.i"d  to  interest  mtest-  Newfoundland  s  bonds  bparing  higher  the  issue  are  being  railed  for  nav- I 
ment  bonspsjn  this  tvp;  ^of  issue,  interest  rates  might  be  eonverted  to  menf  orAngu.sTnrst 


Crotvn  Trust  Company 

3  9  3  .®  T  .  JAMES  STREET  t  MONTREAL 

^LET  US  SERVE  YOU  \ND  YOUR  FAMILY^ 


non, non,  1,-,  month  four  per  rent, 
Treasur>  notes  of  the  Dominirgi  of ' 
f'anada,  to  tiie  chase  National  Bank 
of  .New  York,  The  i.ssne  was  for 


,vear  it  was  li.i"fl  to  interest  invest-  Newfoundland  s  bonds  hearing  higher  the  issue  are  being  railed  for  nav- 
ment  houses  in  this  type  of  issue,  interest  rates  might  he  eonverted  to  menf  orAtmi.st  nAt 
Then  nothing  but  the  higlv-si  grade  berome  less  of  a  drain  on  the  eoiin-  The  notes”  will  be  dated  rune  1 

bond*,  were  .sought.  As  a  result  the  ,r.v,s  reve.nnes.  in.^  .and  will  m.atnre  Ortober  .  t’ 

-rarlP”  -n-’' 'i'^onelTrv ’’h"’'  indiration  came  in  a  refer-  1P3,,.  subiert  to  mil  at  the  option 

..t.ele.  .  n,,  i  n  'n'y  "  '  ■'"'■’I  ceimmi.ssion  under  of  the  government  on  o-  after  -.Tulv 

t.ame  pronoiinred.  I*  v  a  -  lo.,,ral  ,i,p  rhnirmnn.shin  of  l>ard  Amulree,  1.  ip.d  1.  upon  30  davs"  notioe  at  par 

th-’rofove.  that  .as  soon  a.-,  .signs  of  vbirh  has  bmn  investigating  the  and  aerrueri  interest.  ■I'he  interest 
,a  rh.nigo  for  thp  hetto;-  .appp.ared  m-  ijoniinion's  pr,.. Abilities.  Pome  sueh  rate  i.s  the  same  a?  that  being  paid 

vestors  sliould  tiirn  'o  munieipals.  pjap,  mi-hi  p-  nroposed  in  tlie  eom-  on  the-  loan  being  retired 

1  ho  revi’  i!)  of  mterest  in  indtis-  missinn'.s  repo:  -.  The  Premier  trust-  •pb.j-  i,s.--,ue  eomnletes  the  extern.al 
t’-’.a!  bond.-,  has  been  a  feature.  .  ome  p,igi,{  p,.  (pp  ,ja.,p  outside  lo.an  refunding  for  ri3d  There  are 

sound  i.ssues  have  imariy  t  -ib  od  in  ^  n.sistanee  wo.dd  he  necessary.  ‘  evera!  •Lnternal  [ssum  fallin/  die 


trha!  hond.s  has  been  a  feature.  .®omp  ...i  ,|,j,  ,,^p  outsidi 

sound  i.ssues  have  noar'i-  doubled  in  .assistance  woold  be  necessarv.  several  internal  is'^ues  railing  due 

prioo  cements  vhioh  sold  as  low  '  Arronding  ,  ■  -he  1033-34  esUmates.  ,  H  whVh  wil  be  eared  for 
^  a.s  34  are  at  TS  no« .  and  Simpsons  Newfound-  bv  the  "oposed  ronversioi  loai 

havo  risen  from  10  to  3i  m  the  past  pand  s  publir  drbt  .amounts  to  .L3.:no,,  ^-hieh  will  be  announred  in  the  car- 
.  fev  weeks.  A  stinei  of  the  oPn-  pon.  The  ostra-.alps  for  the  year  .aro  ly  f.all.  During  the  last,  session  of 
ei  al  indu.stna!  list  show ...  sw  eepin,.  ,  .^p,  ,,,  .gi.i.niik  iMiH  .as  eompared  with  parliament  the  government  was  aii- 
advanees  in  issues  th-at  only  requir-  jmj 7o,,-,nn  pP:-,  supplementary  esti-  ihorized  to  negoiinte  a  loa.u  total- 
\  ed  indication?  of  lethinin,  e.irn.ng-  male?  of  .?  i  ,0ic  ,3 1:  in  1032-33.  Apart  ing  .TT.aO.i'no.nnn,  much  of  which,  it 
power  to  make  them  bargain?  at  the  jp,p,.pp,  the  debt,  current  is  understood.  wMl  he  in  the  form 

'  prires  then  prevailing.  i  expenditure  vh!  show  a  saving  of  of  ponversion  at  a  lower  in'ere.-t 

Some  of  the  newsprint  eompnny  |  yjjja.nnn.  acrording  to  the  Premier's  rate,  of  bonds  now  outsfand-n-' 

i  issues  are  developing  a.  h.ardcnmg  forecast. 

:  tendency.  harm  implement  is.sues  months  .ago  the  T'nited  King-  /vvirmnn  m/% 

,  have  also  eomc  into  greater  promm-  advanced  OTIP'kU|  FJTV  Tfl 

enre  and  the  bonds  of  food  mmpan-  jr,2.Y0hn  to  makr-  up  the  total  amount  VULULU  t»H  I  11/ 
ies  and  steel  and  allied  gi'aup.-  hate  p,f  Newfoundl-and's  obligation  due  at  rir<T  I  />11TftT 

I  improved  recently.  'that  time,  and  the  Premier  said  that  XH  j  I  |iW|w  |<|l|uflV 

Toronto  Issue  Coniliig.  conditions  govcrni.ng  the  present  ar-  KJLjmJmj  v  if  1 1 

.An  impending  flotation  o!  special  comniodation  would  be  the  same  as  _ _ _ 

interest  is  that  of  the  City  "f  Tor-  those  .agreed  .ui  last  December.  Tender?  From  Txvo  Sx-ndteates  ' 

onto,  which  is  calling  foi-  tender?  up  Appointment  of  the  royal  com-  ;  P  f,  ->  1  t-  L  '  1 

to  noon  Wednesday.  .luly  .Ath,  ^or  the  ^nission.  w  ith  lyord  Amulree  as  f\cnisvrJ  on  I  ccnnica! 

purchase  of  .33.S3r,,i!iiii  c-ty  of  Tor- j  ch.airman  representing  the  I'nited  Ground.-, 

on'n  its"'-  serial  df-henturo.'-  .ind  .?l.-  Kingdom.  A.  M-agrath  as  (."an-  • 

nniyrinn  Toronto  Harbor  (  onimi-ssion- j, nda's  member,  and  i^ir  William  Oueher _ nffpr=.  of  two  lar?e  cvn. 


CITY  OF  TORONTO 

4’  %  SERIAL 
DEBENTURES 


internal  is,?uc.s 


QUEBEC  CITY  TO 
SELL  OWN  BONDS 


on'n  its"'-  serial  dohenturo.'-  .ind  .?l.-  Kingdom.  A.  M-agrath  as  (."an- 

11011,1100  3  oronto  Harbor  (  onimi-ssion- j  a'fja's  member,  and  i^ir  William 
!  PI-,-:  tt^of.  ofi-yc.ar  straight  erm  de-  stavort  for  N'pwfou,ndland,  follnwpd 
!henin:rs,  guaranteed  h>  tbp  1  itv  of  (f,p  joint  advanep  of  hast  year.  Their 
Tmon'o  Ppp.il'.ato  b'dr  a'-r  askod.  report  will  he  pi-osenied  bpforr  pvo- 


those  .agreed  on  last  December.  Tender?  Fmm  Txvo  SxTtdlcates 

Appointment  of  the  royal  com-  :  _  1  -r  l'  •  1 

mission,  with  lyord  Amulree  as  R.hisvrJ  on  Technical 

ch.airman  renresenting  the  I'nited  Ground.-. 

Kingdom.  A.  Aha.grath  a?  (,'an- 

a'ria's  member,  and  !?ir  William  Queher.— Offers  of  two  large  syn- 
Stavert  for  Nowfoiindland,  followed  dica'es  for  the  forthcoming  bond 'i.s- 
the  ioint  advanee  of  hast  year.  Their  ,-,,e  ..f  the  rif\  of  Qijpbpr  were-  r®- 


biit  thev  must  lie  on  'hr  rntire 
amounts  of  the  tw-f>  i.'-iies  The 
.■!;3,ygh,ii0(i  issue  m.iiures  i;i34-l''fi3. 
thr-  aierage  m-aturity  being  appmxi- 
m.atph  1?,i13  ye.ars.  Tli*-  >i.i1|ii1000 
i'SiiP  'ii.tture?  Septpmber  Ist.  13.11. 

:  Both  •a’'e  pavab’e  both  a.~.  to  interest 
f  .and  principal  in  Toronto 
I  Cochran,  Miirrav  A-  I'o.  ,a,afl  Mid- 


entire  rogation  of  thn  present  Le.gislat  ire, 
1  he  _  _ _ _ 


Canndinn  Boiifl  Sales 


.An  analyr-is  of  Canadian  bond  sale.? 
up  to  .tune  2<>th.  13.3.3,  conipiied  h> 
K  Ames  Co  ],td  ,  shows  total 


bPforr  pro-  jert'd  this  week  by  the  executive 
Le.gislat  ire,  comniitipe  of  thr  epy  Council,  The 
— is.'iip  will  total  ?2.221,4i3e  and  the 
bonds  will  bear  'interest  at  fotjr  and 

f/  Sales  a  li.iJf  pev  rrn» 

ThG  ipar.on  ;rD'Fn  fnr  rejection 
T  w.ir-  rhn^  thn  n^'frr,-.  dlrl 

n  pnrui  .--a  P;'  pot  conform  to  rhn  mnditinn:;  lajfl 
compilefi  b>  flown  tVie  citA-  whirh  plareH  rev- 
?llOWr.  total  'l.  *U^ 


i  r>rnr«in.  uuiipa  a*  *  f.  .4.11  /  G,'  C, .  rcptriGt^m?;  on  the  r-'ile  of  th** 

iBTiri  Srniritier-  (‘orp,.  ^vl^^  pnrrhap-  to  date  of  >i'*h.6hS.r(24  d?  compared 
^Pd  ?:i'i1,(inil  Ctv  of  Moncton  .W-h  20-  with  .■  j 01 .0h3,1 21  fro  the  .?amp  ror-i"  -ppp  ,rp;,-,„.p..  ,j,pn 
vp.ar  dchrnturc.s  at  3t;di,  or  .i  oo-.t  iorl  of  133.?,  and  .'t3fi3..M :,si  i  for  the  ,  ,.p,,  ,t;a  400  worth  of 

h.asis  of  :vi:,Ws,  h.avr  made  a  public  ■  .=amo  period  of  1331.  j  p,,,.  interest  at 

offering  of  same  at  par  to  yield  .i^r  d'he.se  are  rlas.sified  as  follows;--  .3  per  cent.  Broker,-,  who  wish  to 
The  fiivinrial  scaiement  of  the  city  (government.  .?43,7ti3.niin ,  Mnniripal.  ]i,,v  the  bond?  for  rrs.ale  to  their 
shows  nr-?r,-sed  value  for  taxation  si f,.S70,;i21 ,  corporation  sre.iin.s.nfiii.  I  clients,  would  he  allowed  to  nur- 


Toronto  Harbour  CommUsioners  4^3G  20  Year 

Straight  Term  Debentures,  Guaranteed  by 
the  City  of  Toronto 

5i?parate  8i*aled  tenders,  ^nrirr—d 

(a*  J  epvir*-  for  Cit:  G»t  J-rnuf-*  Heh^nture®. 

ibi  Tender  lor  ToronU'  l-I-‘irbour  Coinmi 9s>ioners  debenture®. 

* e''’drej>«eH  to  \^’m.  }  5iev;jrt.  I  'ci  .  Nla\*or  and  Chairman  of  the  Board  of 
Control,  will  be  recen'cd  bv  ih-  undersigned  until  12  o  clock  noon  iCa«tern 
Daylisht  Savins  Timei.  W'edneeda'-  ItiB*  Mh  for  the  purchase  of 

(al  53.b66.nnn  CU''  of  Toron’i^  debentures  issued  for  '’ariou®  purposes 
unoer  several  bv-laws.  ntjd  due  1934*1963  fapproximale  as'era^e 
maluntA*  of  the  who!'*  12  n^  A-'-arsi 
a  n  d 

(hi  51.nno,nnn  Toronto  Heroojr  Gommissioner®  tventA-  A-ear  .*traifh* 
term  debenture®  cuaranierd  Ka*  the  City  of  Toronto,  dated  Sepf-n 
h^r  Isi.  1  933.  and  nviMjnn  :  bepfember  1st.  I9;3 

The  faA^ourahle  opinion  of  the  lecal  firm  of  Messrs.  Clarke.  5'»'abe'  and 
McLean.  Toronto.  to  the  vahdiiv  of  both  issues,  will  be  enpra'’'fd  or?  the 
debentures. 

F'ull  details  a«  to  ih*  purpose®  toi  which  bonds  are  issued  and  amounts 
rnaturino  annanll'*.  tocether  A*Mth  financial  statement  of  the  Cil*-,  wiH  be 
furnished  on  application. 

Th*  debentures  ot  both  issue®  .j*-**  in  coupon  form.  »»*uh  nroA*ision  for 
registration  of  principal  onlA*.  and  ar*  pavable  both  mtere.st  and  rnncipal  in 
Toronto  The  CitA*  of  Toronto  deL*)enture«  a»*i11  be  issued  in  denominations  of 
tl.noo.  5500  and  '190.  Only  .SlOO.OOO  of  the  $100  denominatinn  •»vi!1  be  avail¬ 
able,  in  maturitie.s  fiom  1P34-4.3.  The  debenture?  of  the  Toronto  Harbour 
Commissioners  wdl  b-*  issued  in  51.009  denominations  onh' 

EnsraA'ed  City  of  Toronto  debenture®  aa-i1I  be  read*'  for  deli^'^erv  Tuesday, 
Aurust  tst  next,  and  the  debenUire®  of  the  Toronto  Harbour  Commissioners 
on  Fnda'\  ?*epten. her  Ist  1933  Payment  aa-uH  accrued  interest  is  lo  be  made 
et  the  office  of  »he  undersisned  on  the  aboA’e  deli'-err*  dates 

Tender®  AviU  not  be  recejA’-d  for  an'-  part  of  either  issue,  but  must  be  for 
♦  ne  ^nli*'e  anioiipt  of  and  name  one  prire  for  each  issue.  Tenders  may  be 
submiitfid,  l40'YC'''T.  for  either  or  both  laaije® 

A  certified  cheque.  pa*-ab!-  to  the  under,®igned.  for  2»  per  cent,  of  the  par 
value  of  the  bord®  tendered,  muet  armmpanv  each  tender. 

Tender®  ccntainpig  conditions  A'arAuns  from  above,  will  not  be  considered. 

The  risht  le  recerx-ed  t  rj  reiprt.  anj'  OT  all  lender® 

GEO  WILSON'. 

Commissioner  of  Finance. 

Tcea*urA*  pepa ft n-ient.  *.}*v  Hall.  Tofonto.  Car^ada.  lune  t'th.  1®33 


ciipntp.  would  bP 


)o\\rd  to  puT- 


‘  inGludjnj:  ihi.-  i?5!i9.  .  pold 


The  t^nnip  tot;^)  of  thF?P  bondi-;  was  rhnsG  at  99,  a  dismimt  of  i  pn- 


.tulv  t  .lunp  29 
.lul;'  1  .lupe  29 
.Tiinp  .90 
.III! .  t  ^  .lunn  -99 
.Vui:  I  June  .39 

•Tunc  39  .I'jne  2-'3 
JuK  ^  June  22 
.lul.v  .9  .fune 
.lul  '■  ^  June  2 1 

Jah  9  June  21 


;:i|-il.:i!ig  fiinri  nf  kl. 333.302.  m.iking'  f( 

t1ip  imt  rlobrti ( 0 1'P  flpht  $2,!(Ji7. 1 3g .  jiglpp 
ThP  t.i\  Ifni  1332  w.Ts  .3713,3^.3  ,?n<1  year.?;  — 
.arvrars  of  i;i3'’  taxps  •■'s  3’  .Tiino  l.Atli. 

13;;i  am<‘'iin'pi  to  $171. (300,  whilo  i.r 

tn'al  tax  a'-rr,']'-?  at  .Iiiim  l.'oh  ■"'pro  j, 

$■'4, 1,:’’ '■'3  111  1  332  rrvfniio.::  rxrrpij.  .\p. 

pfi  I'xppmlitiirp?. 

p\mip;it.  AorlPrsoTi  '"o.  ,arp  mak- 
ing  an  offpving  of  $30,infi  now  in  |  *.  '>.•'1 

f.talmPiit  boniis  of  thr  \'iltagp  of  1-nv-  ,  .  4  , 

p.-.t  Hill  (iiart  of  (irratpr  Toronto!  i 
m.nliiring  .$00,111  n  13  in.?1.?1mrni  a . 

333.S,'i.3  in  20  |n-i  ilnirnt?,  ,an<1  .3,'i.KlO  INloariC 

in  10  instalment?  3'hr  nrirp  fnr  Hip 

1  In  .3  ypav  mam  'itip?  i?  lOo  ariH  in 

tovppl;  rinfi  (>  lo  yr;irs.  33. .30  ami  ^ 

intpi'p?!  .\n  nffpving  nf  .$70,000  0^^  3,oo,p 

tiond?  riiip  7  to  ti  yp.irs  is  tmin- 

nia,1p  at  prims  'o  yipi-l  3,20P7.  tiim  -i 

TIlP  finaiipial  r-tatpmr.nt  of  thp  i  ll-  '  an-' ''■•ai 
lagp  PS  .af  April  30.  1333.  sViows  a?-  PlioPg*'  ' 
SPs^-fi  vahiP  for  taxation  of  $y..-  I'onm  -I 
313, S30  ,anr|  loial  flpbrnmm  flobt  $2,-  Ip 
320.341.  Ip.s?  ownrv.s'  s'lnm  lo-al  roiin'" 
imprnvppipnt  ripbontnros  .‘1.310,01$,  oil/.  n_ 
making  Hip  npt  flPM  $1.330. 730.  Tax  no  oi 


Haii  thp  rjtv  arrpplppl  Hip  bpst  L'3.te  Ruill?  Hplp 


Th^  fnllriwip;;  i?  ruiiipRri^np  of  I  nffrr  roroivpd  fmm  tho  hankrv^  tho 
iFP  by  pionthr?  dtirinfi  thp  pa?t  tbrpe  motipy  would  hni-p  coot  it  bpiuppn 

^T?; —  nud  ppr  ppnt.  ppr  aniunu 

n  H’n.3’’iV.-2i  if.mV’nat,  io.mV.io  "i'"  P"ioo  offornd  from  flip  M-j  pp- 

h  uot.9;  1  2L279  9r,o  pnoofin  *  CPUt.  bond?  wap  ropcfdprnbly  bP-low 

ir  n.t92.^i!'  '^.72-t  177  7/s  j  par.  Tbi.';  nffpr  ratiip  from  a  croup 

;;  '-oianian  banks  and  -m 

/n.TiT.nai  - 1  n.na  •».  i  na  in  vpstmpnf  bou-.p;:  Auorhpr  syndi 

•  -  I  c.atp  nffrrpd  to  take  a  part  of  tlv 

.  'jKi.sl’.ail  mi..,v6.i:i  6a,hha,iji  I  o-piion  for  30  day?  on 

-  1,^  1 


salfp  by  monthr?  during  tb.p  pa?t  tbrpp 
year?;  — 

nit  1  o ;  1  1  a  ;  ^ 

len  1 20..5  n.*?’ t  4f.!^2.96h  29.197.^x10 

I  rh  7,-,.oo'>.9;  ,  21.279  9»,o  pno  ofin 

M.ir  H.t92.6t‘'  i^.72->t77  9A>,7/8 

•Vp-  ',hi,’6.99o  i>.o74,^as  tyvii.^^N 

M-iv  h79',fth.t76  ’'vt>7i.?29  y644.R49 

lup’e  '2. ■’'A. 397  /n.7i9,oa!  -^o.noAio'-) 


I  2.fi  )  1  I  I  .bt'iJ  2  1 


(Cnntjnuffl  from  pa^p  Opr  ' 
vprp  r^pt^i'tpd  at  srattpiod  ro 
•hrou^rhout  tb(3  rbrpp  provini'P''- 


Moane  .law  To  Meet  Bond 
M.iiurity  Canadian  Fund.? 


Sold 


-pst  Kill 

:0'.,t41  gn 
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15 
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1  q  .\ile,  1 
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making  Hip  nPt  flPbt  $1.2,00.730.  Tax  flcbr-vim  and  inipm?'  paymenl? 
iMtP  fnr  .->11  piivposp?  in  1330  was  30  rtnn  arrruing  in  -'anaiiian  funrl.? 
'mills.  Tbp  villagp  ha.=  a  population  o.nly, 

of  7,130.  Tbp  i.n'al  amount  of  tax  —  -  - - 

'•aiTPar?  for  1332  was  $0l.ooo  ami  'hp  FTC  D 

'  total  .arrnmnlntni  arrrar?  $3$,,'.l..  c/.o.  rrogram  a 

;  .ArcnmnlaiOfi  sni'pln?  mvonny  an-  .\.  t.  AMES  &  ( 

,  count,  at  tbo  nifl  of  1332  w-a?  $0.o32  i - - - 

Seventh  Manitoba  Miwcipalify  '"’I  j  ^  ^  r 

Taken  Over  By  Administrator  A'  «  '  '>  %  I 

_  105  —  .Vl yv  j - lPT3y  Vim  I 

M'lnnipp.g.  .Appointment  b-  Hie  ^  ^  j  j 

provincial  government  of  an  ailmiu-  lOO  - 1 - 4./- — ■ — — i - 1 - 

istrator  for  Hip  rural  miiniciiiali'>  ''M  i  '  I  j  I 

.  La  Broquei'ie  brings  Hip  number  of,  '  '  j  i  i 

rural  niunieipalitie.?  in  Manitoba  I  !  |  ,  ^ 

where  finan.eial  arimini.?H''a(ioP  ''a?  j  t  _  |  J 

hern  taken  from  Hip  hn'.rt.?  “-f  Hie'  90  - ~~~r^ - ^eJU 

:  council,  up  to  seven  in  n  imhpr.  i  I  i  I 


tune  14. — Village  of  I'n-eat  Hill. 
TbP  nitv  of  Moosf  Dnt..  $3, Sin, 44,  3n-,..  in  jiii;  :,ui  t  h  go, 
-taw  '',11  meet  a  mifiiring  riebe.n-  }i''r .  13  ins:  $23. .0.33,20.  3',,  '.'’O  in=  : 
turn  -'.'o.ip  of  $330,nni'i  nq  .Inly  1  jn  so.noo.no,  fin>,  7-11  years:  D'uncnH 
i'ar'‘'lbin  funds  and  will  not  pay  r\  .\iiripr=on  ($•  Co.,  37.04,3.  eo,::t  b;'.?i.s 
cb,?nge  in  .N'ew  3'ork  fund.?,  the  m'y  ;  .qnprox,  3.23'-k 

c'oini' -1  has  derided.  '  .lune  13  city  of  .Monr'ou.  N  B.. 

In  np.'.'i'xn  on  .inne  27th.  the  .ojo.t.oon.oo.  3n;..'3n  years,  M'.dl.and 
r-oun''-'  pa.-sed  a  rr.aolution  "aiitb-  .u.-rn'utie?  Corp..  Ltd,,  and  Hochran. 
ori/biig  Hie  city  treaMir.-r  to  pay  all  Mvrrav  ^  Co..  30.41.  cost  ha?!.=  ap- 
nte;-P5i  payment?  pvox.  3.12.)n7, 

in  '  anaiiian  fund?  i".  of  Lanark,  Oni..  .*20.000.00.  .■,*>. 
10  .mar?:  Tom  Farmer 


US.  Program  and  Bond  Market 


\.  E.  AMES  &  CO  S  Julv  Letter 


New  York  Curb- 
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statistical  Department  | 

'  '  VVinnipe^r  BureJAit  Thp  rin.-Ancial  Timss 

'O'  ""  'loj?  00  IVinnipP.g  Fxtl'i'me  heat  .aii'l 

•hp  ahspnre  of  general  vain?  b.'ivr 

. . . -  now-  endangered  large  areas  of  rT,.p 

I  :n  Western  I'anada,  ,qnil  ron.sider 

able  anxiety  is  in  evidence  in  matr. 

- - of  the  central  and  soutbern  regions 

rst  Hill,  d'be  ravages  of  the  gias.shopiicr -; 
;,i  tt1  go.  have  .also  attained  projrurtions  wtiicli 
'.'’0  ips  :  wTfp  n,ot  antiripated  earlier  in  't’c 
D'unenH  .sea.son.  In  a  general  wa,\,  the  crop 
?'  b;'.?i.s  P''a.?perts  have  been  adversely  af 
fected.  but  much  of  ihe  damage  would 
n.  NB..  '!''”  corrected  if  liberal  general  ra;us 
M'.dl.and  ntcrvcne  before  .lul.v  the  firsH 
'ochran.  f’'t*  while  the  crop  ouilook  at  tin? 
a?!?  ap-  Hnie  is  somewhat  disappointing  iln' 
'■ccent  advances  in  the  grain  markei.= 
1.00.  ,3*>.  .h.a'e  been  a  vast  .source  of  saHsfac 
,'ion  'o  t.he  west.  On  'he  Winnii'eg 

_ Grain  Kxcha,nge  wheat  .lumped  ap- 

I  proximately  six  cent.?  last  w-eek. 
'oF  -chiiTly  due  to  unfavorable  rep/irH-; 

‘rom  the  north  .American  ?prin.g 
;v,lic.ai  area.  If  has  been  established 
;  how  ever,  that  t.he  states  to  the  south 
I  IQ  have  suffered  relatively  much  wnrse 
than  the  Canadian  west,  with  the 
result  that  this  territory  stand?  to 
105  gain  considerably  if  the  present  quo¬ 
tations  are  sustaiinr'il. 

too  U  iih  October  wheat  standing  above 

73  cents  opinion  in  the  west  i?  that 
Hip  era  of  low  grain  prices  is  passed, 
35  and  the  prairies  can  now  look  fore- 
jward  to  happier  times.  With  a  fair 
Q.q  I  crop  and  wheat  at  these  levels  in  the 
I  fall  the  buying  power  of  the  '.vest 


pip  'is  indicated  at  the  present  time  in 

...  \iri  northland  territ'trv  the  jn.- 

lYc^lrtTi  WnCul  dicafions  at  present  point  10  a  good 

After  Drotmhf  harvest. 

^  •  "  ''ll  the  possibility  of  the  hot  dr- 

~  _  ,  h’eiiod  being  :,u.-tained  it  i,=  impo? 

nm  Pnsc*  Onr  \  «  i  i  i.  ?  c 

Pililp  Tiowpvp]  .  tfj  prnufumro  QP^n 

1  -iraMPioi)  itriy  on  crop  rundifinn?  Any  pro 

iron  provini'P''  tiartpfi  absonre  ram  fhi.'  tiin.p 
will  work  sorious  dama^p,  hut  Ubpral 
ri>p  FTHincial  Time?  pi  oripitation.  If  !f  if;  not  dplayrl.  nUl 
Kxtirmp  bpat  ."inil  niiirh  of  tbP  rlaniaap  \»-birh 

fpTinial  ininp  h.ttf  alroad^'  bop.n  donn  At  thn  l.a?^ 

arpo  ai'pn?  pd  p^‘'P  urnk  nnd  bowovor.  pi'p'p  pondition.:' 
ida.  anti  rorirddpr  'ituld  only  bp  pbarapfpri 'pd  a?  fair. 

pvidpnrp  in  manv  3-;  r.-»rit rnptoi  with  ihn  brUht  ouMnok 
1  ^■outh'^rp  I'psiop^  '.ihirh  pmvailpd  r.t3.rlipv  in  .Ginp. 


I'rospecta  Seen 

Higher  Profits 

B.  American  Oi! 

('  ontinuer]  from  Page  One.f 
fnc'iu'er.  established,  without  ha*’- 
in;  .311.V  fiirther  obligatimi  placed 
aiifvid  of  the  common  shares 
The  henefits  of  these  capita!  ex- 
pr.ndiiurc.s  will  naturally  be  more 
'uiL  felt  a?  business  of  the  indus- 
t'-\  yc,  O',  ers  to  normal  proportions 
Karnings  last  year  of  approximate- 
l  y  $1  nil  per  share  were  comfort - 
ahl.'  in  excess  of  annual  dividend  re- 
'iu;rei,ients  of  Sn  rents  per  share, 

(Vu  the  assumption  that  they  would 
be  forced  to  place  the  oil  industry 
on  .1  sou  'dly  profitable  ba&is  by  the 
Washington  Government,  if  they 
did  not  do  if  themselves,  Ltnited 
States  producing  compa'nies  are  tak¬ 
ing  rryncerted  action  voluntarily  to 
this  end  The  producing  wells  of 
B..A  G'li  Ho.  in  Oklahoma  '"ity  field 
and  Kas'  Texas  and  other  parts  of 
Texas  could  easily  become  an  Im- 
porfant  .-oiirce  of  revenue  in  the  not 
d'istan'  future  The  financial  posl- 


will  tic  me.isiirably  increased,  a.nd  tlie  farmers  in  Canada  is  greatly 


Ffb  M.irch  -Is’il 


^uly  AuguO  Sep* 


eoRpoiiATE': 
IlNVESTpRSLIMlT^Q 


Participate  in  Recovery 

To  p.'ivU.cip''’f'*  f»d!v  and  ®'aU'!v 
,n  impvnvin-  conditHAns.  inA-c®* 
fA  BrfHNd  froot.  f  orpor^lp 
lnv*»®»or.®  proAvitiK  porllolio  of 
bond®  $»nd  stork®  of  Irndinq  m 
d'i.strics  ®f*lfrtpd  to  brnrfil 

to  I h«  maxinAum. 

For  informn'ton.  nprli^  lo  uour 

Tf/rtser  or 


'  ’'NA*  Bojid  and  Shcir^ 
'I’nifed  Gold  Eq  of  Can. 

I  Calvin  Bullock  IssufFS 
1  .  *L'.5.  r.lec.  L.i^ht  $ind  I*  A 

:  ^'U.S.  Llec  l.inh*  ind  P-  H 

L. S.  r.l  Lipht^and  P  \  otini; 
N.ilion  W'ido  Secuntif’- 

jSahon  XX'irle  See.  \'c*finr3  •  • 
r.in  -Amonco  fru  -*  ... 

I  C  rin  Intern.  Trust.  ..  •• 
*  DiAcrsi  fieri  1  ru  aI 
*'f)iA’  Triifil  ScriF.®  ‘R 
•^lYiv.  Trii  -i  .Srnr.®  P.  '  •  • 
“Di\'  Tru.«l  Srnoi;  I') 
f  ir.ct  .All  Can  L’nU  -i  'xd 
fn^'esUir®  I  rn-Airc* 
*lndoprnd»*n«  o  liu:i 
GrcJiipi’d  Inronir  Sh-tr»  ,?  ..  .. 

:  •^Lnw  Pnr.*d  . 

i‘NN  fk-ink  IniU . 

*Uni*rd  1  l.vrd  .  . 

M. 'niird  lM®n.  n'  o  ! 

’’‘L’nUrrl  N'.'i  H.tnk  I  r»i®t  ,. 

fniU*d  Oil  1  ru  .1 
^Qu-ivtorh  In'.niiir  Sir;  .  . 

!.)•  Ylributors'  Group  Inc. 
North  Am.  fiu®l  N^w 

Norlli  Am.  I  ru.sl  .Shmr  ;  Old 

I  inmikji  iA  «-  Tni®*  Shn  ''® 

Ampiir«n  Drpo.'^itni  Corp. 
Ww  (..r*rp  Fru.®!  .Sh®  At. rum 
N'f-u-  (.'oir  1  rusl  Sh®  r>ist.rib. 
Five  Year  Fixed  Tr\i®t  ShTr^.9 
Old  Corporate  Trust  Shares. 


I  .Miiminum  Co.  Amrr 
*  Do  .  pret 
i  Arr.fir.  C>anarrid  B 
!  .Amcr  Founrtpr? 

I  Arrer  Gas  li  Elor 
I  Arrer  It  &•  Tr 
,  '  Anipr.  rupcrpowrr 
I  Assoriatpd  Gas  A 
j  Canadian  Marroni 
I  <'>nt.ral  ."^Tates  F'lprfrir 
'  Citips  Spr\’iro 
,  (  itins  Sprvirr.  prpf. 
('oltimbia  (jas  A  KIff. 
prff 

Com  Edi.son 

r'omAA'  (^!•  T* 

I  r'or.a  lia®  Balt 
Cord  (‘*orp 
i  Elrr  B^nd  Sha*'r 
!  Do.,  ''  prof 
'  F'ord  vtotorp  Ltd 
:  Gulf  mi 

'  ,  Mid  WpU  f^til’tir® 

\nt  P  (<*  I  .  prof 
j  New  England  I'owor. 

1  P’9f 

I  Nfvt  Vbrk  I'olrpHonr. 


o  <  ”hI  Fdi®  .  prof.  IT  -2’  2 
1  Statulard  <  »il  I  nd  92D 

*  F'tanfi.ard  Cil  "f  D  2f> 

I  St  lit  7  Motor  f  ‘ 

j  Trrhnirolor  ^*4 

.  Trans  I  *ix  ;  *4 

•  Tranaooniinrntal  Air  -o' a 

!  I ’nit  Corp  .  ^  e 

'  T’nitsd  Founders  Corp 
i  ITnired  Ous,  pref  ^Vi 

I  Utility  r.  tfr  1...  .  , 

Woolworth  Ltd . '  ISTff 

I 


will  ani  need  to  buy  has  ni»t  hppn  so 
in  the  past  generation 
I'nioss  the  current  dry  period  is 


improvcri,  PS  a  result  of  the  advance 
in  priros  o:'  larni  products,  particu¬ 
larly  whe:u.  Industries  pretty  well 


COMPO^^ITE  DAiLv  PRICES  OF  DOMINION  OF  CANADA  BONDS  1932.1931  rirokrp  this  week,  however,  tlie  eroji  throughout  the  country  have  speed- 

During  the  p.ist  two  months  when  pnymont  in  November  nnd  when  operations.  employme*nt  ha? 

the  American  programme  for  eco-  banking  difficnlrics  in  March  hroiicht  j  n  ^Innitoba  litUe  damage  increased  anpreciabl>,  more  monev 

nomic  i-ecoverv  h,q?  been  engaging  tempoigirv  set-back?.  y'  dune  hut  this  riv.vince  i.,  circulating,  and  it  should  clrcu- 

widespread  aHention.  many  high-  Both  fh°  n.inadinn  and  the  Ameri-  .‘’"Y"'’'.’"!  acres  of  gram  late  in  increasing  volume.  Such  gen- 

grade  bond  prices  in  Hanatla — and  in  can  bond  market.?  gave  a  typical  re- '  mlc.'  e  „ gi asshopiters.  or.al  econnmi'*  factors  should  defin- 


L  the  I'nited  s^tate?— have  been  at-  siionse  to  ‘'inf'qrion"  on  .April  13r;i 
t‘  taining  new  high  levels  for  the  year,  when  the  su?iiension  of  gold  export.-- 
Indeed  the  pre.sonf  extreme  ease  and  from  the  ITiiied  Slates  wa,?  annoiinc 
i  confidence  in  'he  money  market.?  ed.  and  "inflaiion"  was  conceived  lo 
1,  and  the  improhabiliiy  Hiat  hnsines.-;  tie  imminent  in  some  form  Bond 
expansion  will  liring  any  i-redit  price?  dipped  for  some  day?.  Imt  i.; 
.str.nin  in  t.he  no.ir  fu'iire  place  Hie  it  became  apparent  that  inflation 

I  bond  invcpior  in  .i  ■ir.'itegic  pnsilion  wm.?  permi.?si\e  rather  than  mandai- 

which  i,?  further  fovHiic'l  by  the  rui-  ory  thc’-e  wa?  a  recovery  which  ha.'. 
"  vent  business  refurn.  The  prospect?  again  restored  Imnd  prices  to  their 

",  i  of  budgetary  improvemcnls.  more  previous  level:  .  .  . 

vapid  and  larger  tax  colleci ions,  re-  ;$ince  tbe’o  is  no  nearh?  pio.spe.'t 
'  'dliced  borrowing  leiinirctiieiils  and  a  ibal  1  he  rise  in  ilir  cost  of  living 
ciiriailmoul  of  ri'li'  f  and  excbaiige  will  proceed  'o  exireme.?  or  that  ihe 

'(•baiges  are  being  refeciefi  in  pros-  ni.uiagement  of  Hie  currency  will  get 

''ilent  bond  )ivicos.  j  out  of  hand,  it  is  reasonahle  to  be- 


ha?  yet  been  done,  hut  this  pivivince  j,?  circulating,  and  it  should  clrcu- 
|has  about  two  million  acres  of  grain  late  i.n  increasing  volume.  Such  gen- 
jiand.s  infested  with  grasshoppers,  or.al  econnmie  factors  should  defin- 
iHreai  iinantiiics  of  poison  hail  has  jtel.x  turn  the  tide  in  the  affa'lrs  of 


reduced  I’leir  dopredatioins.  but  seri¬ 
ous  lo>s  will  he  experienced  in"  the 


refining  and  distributing  conrpanies 
111  this  coi  niry,  .Assuming  the  recov- 


IJC'I  Liver  valley  and  the  south  ea.st.  p^y  h.i.s  set  in  British  .American  01! 
'-rn  portion  of  the  the  province  gen-  c,).  i?  (g)  a  position  to  earn  a  good 


erall.v.  Ll.je'.vbere  the  rro]>  look.? 

jwen,  e\..-o'  'll  some  light  soil  re 
I  ;ion-  where  the  lie.qt,  has  taken  It.: 
Kdl. 

.Saskaii'bewan  ba?  had  some  spoi- 


rro]>  look.?  rieal  more,  under  normal  conditions, 
ghi  soil  re  ttum  ever  before 

IS  taken  it.:  Last  year  'he  company  reduced  its 

t'.tnk  loans  h.'.  .$733. 000:  its  accounts 
some  spot-  p.iyalile  bv  .$131,738.  mortgages  pay- 


previous  level:  ...  r.iins  whirb  ■inpear  to  have  been  „(,ip  „.pr.-'  down  $2L34i?.  debentures 

;$ince'the'e  i?  no  nearh?  pro.spe.'t  'icaviesi  in  Hie  3'oi'Kt'>n  regioin.  In  outstanding  were  down  .another 

ibal  the  rise  in  ilic  cost'  of  liviim  ooiib  ( omdii ion  ■  are  good,  the  ,$i3i».300.  Depreciation  reserve  ?vas 

wil!  proceed  to  exH  eme,?  or  that  ihe  '’oo'  being  pi  eci.;ely  w  bat  was  needed  increased  by  $1,103,073,  ■w-hile  fixed 

m.inagement  of  Hie  currency  will  get  '"  'og  ibe  <  I'qi  ab>ng,  hut  the  greai  a.s.sets  were  increased  by  $1,055,223. 

out  of  hand  it  is  lea.sonahle  to  l>e-  ''''"i' iiern  and  ceniral  areas  require  ?\hi|p  crude  mil  leases  and  goodwill 


iMen't  bond  prices."  lout  of  hand,  it  is  lea.sonahle  to  be-  "■'.iiHieni  and  cemval  areas  require  „i,,|p  mtde  mil  leases  and  goodwill 

Murkcfl  rofovm’v  tn  honri  priros  I  1  iovu  thnt  bond  priuoft  nro  now.  as  in  to  rnuntGia' t  ino  Tors  of  worn  ivrittoTi  down  ?T, 314. 125  to  SI. 

.IMwIiirb  bo^an  a  .'oar  ar:o  wa.R  in  ros-  flm  past,  brinq;  dGtrrminod  by  intrin-  durinc:  tbo  past  threo  ati.d  net  workin^g  capital  was  in- 

H  non.?e  to  a  ?vnrld-wirtc  f.nll  In  inter-  sic  ?vorth,  by  Htc  credit  standing  of  "pck.a.  .creased  by  .$373,684  to  $3,101,142. 

L  ;  est  rates  and  encouragement  derived  ,  borrowers  and  bv  mone?  market  .  ^•''.'’2. "i  I 


creased  by  $373,684  to  $3.1<41,142. 


I'ifrom  the  Laupannp  (  onf^renep.  Fonre  conditions  rather  than  by  premature  have  been  adverse.y  af.ected 

that  time,  etren.ath  ha?  persisted  ip  ralriilations  as  to  the  possible  effects  which  ept 

^Hihond  prices,  except  when  uncertain-  of  an  unpredictable  currency  and  province  from  the  south.  Rams 

H  ties  attending  the  British  war  debt  i  credit  expansion. 

I  .r  n-ith  tliA  rcBiilf  that  a  ?-arl»fl  mitlmolc 


Alberta  have  been  adiersely  affected  '  f.-rMBEP  MILLS  REOPEIV. 
bv  the  hot  drv  ?''ind5  which  swept  Vanco'jver.  —  Lumber  m.iUs  at  Dol- 
t^hat  province  from, the  south.  Rains  ; ’arto^^n^ea^  vancouje^  down 

however,  have  fallen  in  some  regions.  ,  20th.  gK-^ng  emplojinent  to  about 

with  the  result  that  a  varied  outlook  i  ioO.  * 
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Business  is  Better 


The  Champion  Financial  Golfer 


Statistics  Show 


Ttiis  snappy  snap- 
slwf  shows  .1.  VV. 
-Mitchell  sinking 
the  ptift  that  won 
him  the  champion¬ 
ship  of  the  InveS't- 
I  ment  Rrunkers’  As¬ 
sociation  for  insr. 

:  at  the  totirnament 
over  the  pictnr- 
'  esnne.  sporty  anrl 
duffer  -  eliminating 
I  course  of  the  Seign¬ 
iory  rjiih  at  Lu¬ 
cerne  -  in  -  Qtieheo 
I  — where  golf  is  golf 
and  ma.ny  straying 
halls  are  lost  for¬ 
ever. 

"J.  \V..”  who  is 

vice  -  president  of 
dominion  Sertirl- 
tics.  Toronto,  also 
took  a  commanding 
place  at  the  annual 
meeting  of  the 
soci.ition.  where  he 
proved  that  commit¬ 
tees  do  not  always 
record  their  best 
work  in  the  writ¬ 
ten  and  printed  re¬ 
ports. 

On  reading  MTios 
Who  one  gets  the 
idea  that  one  way 
to  become  a  cham- 
luon  golfer  is  to  be- 
Ic.ng  to  a  lot  of 
good  clubs 


Report  Upturn 


Trend  Conditions 


Deficit  After  Write-Offs 
Run  Around  $400,000  ■ 
Sales  Now  Improynng 


Int.  Paper  and  Power  Reports 
Deficit  of  $2,239,073  Against 
$399,567  ill  1032 


(fonflntted  from  Page  One.) 

.4  better  price  for  canned  salrhbft 
is  regarded  as  a  hopeful  sign  hy  the 
packers,  who  will  have  the  advan¬ 
tage  of  8  much  reduced  carryover 
from  last  year. 

The  Maritime  Bureati  of  The  Fi¬ 
nancial  1'itnes  points  to  the  indica¬ 
tions  of  business  and  industrial  re¬ 
covery  contained  m  reports  of  im¬ 
provement  in  the  lumber  trade,  po¬ 
tato  growing,  fkshing.  kud  the  Iron 
and  steel  industry. 

Better  days  for  the  lumber  indus¬ 
try  in  the  provinces  are  obviou.sly 
in  the  making.  .An  Improvement 
was  noted  during  the  winter  when 
some  lumber  cargoes,  heavier  than 
for  several  years,  went  through  this 
port  of  Saint  John  and  now  coities 
the  verv  definite  aginouncement  of 
additional  shipments  of  some  nh.- 
Onn.fino  feet  from  the  Maritimes  to 
the  rnited  Kingdom  in  June  and 
•inly,  (n  addition  to  these  dewelop- 
nients  it  is  predicted  in  well  in¬ 
formed  quarters  that  tlm  cut  this 
seaso.n  will  he  the  heaviest  in  years, 
that  more  mills  are  to  he  operated 
this  season,  and  that  there  i.s  a 
marked  decline  m  the  quantity  of 
storks  on  hand. 

A  greatli  improved  sentiment  is 
evident  among  the  potato  growers  of 
the  Maritimes  The  latter  md  of 
the  sea.son  saw  a  marked  increase 
in  price,  as  high  as  ?1.15  a  barrel 
for  last  sea.son's  stock,  and.  insofar 
as  New  Brunswick  'is  concerned, 
the  supply  has  been  practically 
cleaned  up  The  field  is.  therefore, 
cleared  to  a  large  extent  for  the 
crop  now  coming  on  and  the  grower 
Is  pdacing  much  hopes  on  a  better- 
ntenf  over  last  season's  prices  From 
present  indications  and  refuting  j 
previous  estimates,  if  is  predicted  | 
that  this  year's  crop  in  .Ne'w  Bruns- i 
wick  will  be  about  the  same  as  that  j 
i.n  1'Fi2.  or  some  S.noa.oao  bushels,  j 
A  fair  price  for  these  ■nill  work  ■ 


'  tfontlnued  from  Pago  Onc.t 
cent,  hi.gher  than  for  May.  1332. 
while  Qiieher's  wore  fi.3  (ler  rent, 
greater.  Toronto  deblt.s  showed  the 
rem.arkahle  Increase  of  (2.1  per  cent, 
over  May.  I!t32.  while  (.tntario  moved 
110  h>  20.7  per  cent.  The  prairle.s 
gained  as  a  whole  by  (1,5.2  per  cent, 
hut  the  .Maritimes  dropped  hack  5.7 
licr  cent.  British  Columhia's  gain 
was  less  than  one  per  rent. 

Kinplovinent  Iticrease. 

Montreal.  Toronto.  Quebec,  Van¬ 
couver.  Winnipeg  and  others  of  the 
larger  population  centres  all  showed 
inerea.sed  emplo.wnent  during  Ma.v. 
The  Bureau  cannot,  of  course,  pro 
cure  all-inclusive  figures  on  this  suh- 
,iect  hut  the  s.ms  firms  reporting 
!  showed  713.572  people  on  their  pay¬ 
rolls  at  the  end  of  Ifay.  or  28.504 
more  than  on  May  1. 

This  gain  of  four  percent,  was  ap¬ 
proximately  twice  a.o  large  as  that 
reported  on  the  .same  date  in  10,32 
or  10,31  and.  unlike  prevloii.s  figures, 
included  much  small  Increases  due 
to  relief  undertakings. 

Manufacturing  employment  showed 
pronounced  advancement.  All  ma¬ 
jor  .groups  except  communications 
.sh'med  improvement.  Relief  work 
being  cut  down,  the  advance  in  con 
srruction  emplovmen!  was  not  as 
gre.nt  as  a  year  ago,  hut  of  the  in¬ 
crease  tinted,  a  higher  proportion 
:  w.ns  found  In  building  construction. 
Thf.s  was  regarded  as  significant, 

April  gold  production  was  slightly 
below  the  level  of  Vpril.  1332. 

l.lke  that  of  the  Transvaal,  Fan- 
ada’s  gold  production  In  April  was 
somewhat  below  the  .Ifarch  figure. 
Canada  produced  237.017  ounces 
compared  with  2fi0,15(  in  March  and 
236.350  in  April,  1032.  The  Trans¬ 
vaal.  Canada's  only  superior  in  this 
field,  mined  805.000  ounces  compar¬ 
ed  with  047.000  in  March. 

Ontario  mines  produced  181, -384 
ouni’PS  comprised  of  83.605  ounces 
from  the  Kirkland  I>ake  camp.  86,050, 
from  Porcupine,  and  1  1.830  from' 
other  sources.  Increased  outputs  | 
w-ere  reported  at  Buffalo-.Ankerlte.  ■ 
Coniaunim.  Minto,  Parkhill.  3'e.ck 
Hughes  and  Vipind.  Barry  Holliii- 
ger  wa.s  closed  down. 

Quebec  itroduced  28.083  nunces. 
this  total  including  the  first  bullion 
from  the  Mathews  mine.  British 
Columhi.a  mined  16,130  oun'’.''?  .and. 
like  Quebec,  had  ,a  first-time  pro¬ 
ducer—  the  c.arihoo. 

M'ith  lighter  grain  and  merchan¬ 
dise  shipments,  car  loadings  for  the 
week  ending  June  17  amounted  to 
40. .571  cars  or  253  fewe>-  than  during  ; 
the  previous  week.  Lumber  load¬ 
ings.  however,  eontiuued  to  improve 
and  reached  a  new  high  point  for  the 
,vear. 


Toronto  Bureou  Th«  Financial  Tima*.| 

Thrbnto  The  Kmannal  Tlmt 
understands  that  the  profit  and 
account  f>f  consol ui, at ed  indu.strie 
Limited,  for  the  year  vhleh  end 
March  31  last,  when  it  appear.s  w 
show  8  loss  In  the  ncighhorhood 
$400,000.  This,  hov  cvf>r.  includ 
heavy  write-off  of  inventort.  whii 
is  said  to  have  amoiinted  to  abo 
$250,000 

No  new  lines  were  added  to  f 
list  Af  products  produced  last  yet 
except  automatic  bridge  table 
which.  It  is  understood,  have  n 
proved  a  commercial  success. 

Ill  the  year  ended  March  J 
10S2,  the,  loss  from  operations,  aft 
allowing  for  depreciation,  amounti 
to  $236,832. 

Since  the  current  year  opened 
marked  improvement  in  sales  Is  r 
ported.  Henre  resuPs  'or  the  peri' 
ending  March.  1034,  promise  to 
materially  better  than  in  the  pa 
tw'o  years.  Over  against  increasi. 
sales  the  drastic  economies  th 
have  been  put  into  effect  shoii 
serve  to  increase  the  profits  rat 
substantially. 


New  York.  Iniernntiou  il  Paper 
I  and  Power  Comitany  reiiurts  cimsoli 
dated  gross  s.ales  m  the  first  quarter 
of  this  year  were  .i!3i',h31  .S!i i  compar¬ 
ed  with  835.016,83.8  in  the  first  quar¬ 
ter  of  liiKt  year.  Cou.solldated  net 
revenue  including  other  income  be¬ 
fore  charges,  was  $o.ii7,6,'i7  agtiinst 
$11,361,862.  The  net  loss  of  $2,230.- 
673  after  all  charges  ineluding  de- 
prectatton.  compared  witli  a  net  loss 
of  $30!>.567  In  the  first  quarter  of 
1032. 

In  Ills  remarks  to  shareholders. 
Archibald  R.  (Iraustein,  president  of 
'the  company,  says: 

"Demand  has  recently  been  in 
creasing  both  for  power  and  for 
patter,  and  prices  for  almost  ail 
grades  of  paper.  e\-eri)i  newsprint, 
Imvp  been  increasln.c. 

"Suhsirilary  companies  have  con¬ 
tinued  the  i>roce=s  of  reduring  out- 
sland'ng  indebtedness.  Between 
.Tanuary  1  and  April  3C.  over  .$4.- 
onn.npo  of  floating  debt  was  paid  off 
[and  a  small  net  reduction  in  funded 
debt  effected.  During  the  same 
period  there  was  a  suhstantial  in- 
rrease  in  cash  and  a  small  net  in- 
I  crease  in  total  net  working  capital.'' 


Shown  At  $2,906,737  as  Com*' 
pared  With  $2,493,182  in 
1 932  —  Sales  Showed  Drop  | 
of  Less  TTian  6  Per  Cent. 


Toronto  Bureau  The  Financial  Timea. 

Toronto.  —  Earnings  of  Ixiblaw 
Groceteria.*  Co..  Ltd.,  for  the  fiscal 
year  ending  May  31st,  are  reported 
officially  at  $1,131,852.13  from  oper¬ 
ations.  That,  w-hen  placed  against 
the  "A”  and  "B"  shares  outstand 
ing  amounted  to  approximately  $1.35 
per  share.  Dividend  requirements 
were  Sfic  a  share  on  both  issues, 
■while  a  bonus  of  2ac  per  share  was 
paid  on  both  grades  of  stock.  The 
company  was  acco;dingl>  able  t.i 
cover  regular  dividend  nnl  bonus 
and  still  show  a  substantial  surplus. 

Net  profits  for  the  year  were  in¬ 
creased  hy  $271'. OOa.  proceeds  of  life 
insurance  t'olicy  e.i  ilie  life  of  the 
late  T.  P  I.nhlaw.  .and  h.-,  a  reduc¬ 
tion  of  $73,047  in  intosimcnt  reser¬ 
ves.  The  year's  earnings  from  oper¬ 
ations  ani  other  so-ircc,--  were  .ac- 
coiding!>  $1.17.5.7!'''.  .■'".rplu.t  the 

beginning  of  tlie  fiscal  period  was 
52.2't2.1'''3.  Tlia'  li’ft  total  of  .$;_1.”67.- 
003  available  f.T  di vidcgiis  and  other 
purposes.  Dividend.*,  p!';s  bonus, 
took  rare  of  .8!>oi,0.5,5.  ’I'nvcs  f."- 
1032  an.l  provisi'.'n  for-  ;:i33  account 
ed  for  .$1.53, .57s.  With  those  i'enis 
deduced.  .-:i:p!u.'-  .n’  tlic  cn'l  of  May, 
sioad  at  .5.',77'u''38.  ■■>!'  .att  tncre.tse  of 
.nlmost  a  h.'lf  'udhoti  during  the  >car. 

Total  .T.-f'  reported  a'  $6,-. 

712,r'''5.  I  tir’-enr  assets  of  $:’.84''.171 
(ompaic  v.irb  liairilities  of  $333.(34,' 
th'.’.s  .show '.re  .1  strong  working  e:tp- 
t'.al  posifion  i.f  n'.o’-e  tha.ti  four  *0 
one.  Mor-kinsr  iap:'al  the  previous 


Loblaw  Groceteria?  Reporl 
Profit  Decline  of  4  P.  < 


I  Dominion  Stores  Sales 

Show  Drop  Of  9.1  P.  C. 

Dominion  isiores  reports  sales  of 
$1,58  4,053  for  'he  four  week  period 
ended  .Itine  IT.  1933.  This  is  a  re¬ 
duction  of  $158.83''  or  9.1  poy  cent, 
from  the  i  orresponriing  rerrrvd  of 
i  Iasi  year.  That  the  sales  trend  has 
been  showing  improvement  over 
last  year  is  evident  from  a  consid¬ 
eration  of  thv  percentage  declines 
in  each  of  .similar  periods  since  the 
beginning  o'  this  year;  May  (four 
weeks  I .  a  decline  of  12.44  per  ciwit. 
.■\pril  (four  weekst.  a  decline  of 
16.13  per  cent.:  March  (four  weeks', 
n  decline  of  17.5"  per  ceni..  Febru¬ 
ary  (four  weeks),  a  decline  of  13.16 
rer  cent..  and  January  (four- 
weekst.  ;■  decline  of  29.16  percent. 
The  iriiprovenient  '.n  tbs  latest  re¬ 
port  results  in  .a  proportionate  im¬ 
provement  in  the  showing  for  the 
year  to  date.  .At  the  end  of  the 
Alay  four-week  period,  the  dpcline 
from  the  corresponding  i'criod  of 
1933  had  been  17  3,8  per  cent  A<  of 
.Iu.ne  17,  the  decline  from  a  year 
I  ago  was  reduoed  to  15.8  per  cent. 


Toronto  B'jroat*  Tha  Financial  Tima. 

Toronto.  —  Net  profits  of  Lobla 
Groceterias  Co,.  Ltd  .  declined  on 
4.13%  during  the  fiscal  year  end( 
May  31.  1933.  In  the  face  of  lowc 
commodity  prices,  while  the  cor 
pany's  sales  declined  6%.  accord'll 
to  the  financial  statement. 

Frofifs  for  the  year  before,  provi! 
ing  for  Federal  income  taxes,  we- 
$1,131,852.  as  against  $1,183,843  fc 
the  preceding  r’ear.  Pale?  d'Jring  t! 
period  revif^wed  amounted  to  $1- 
213.053  as  compared  w  ith  .$15,123.33 
The  eompanr's  working  capital  r 
mains  very  sound  as  the  liqind  s'li 
plus  amounts  to  nearlv  S8.i"''3.0(3 
The  current  a.sset.s  being  more  tua 
four  times  the  ciirient  liahilities. 


rcfto-  of  1  HOpital  .Sto.  Je.Ttne  d'.Arc, 
.'lout.’-.-’a!.  and  was  recently  elected 
(ha.:m..:i  ot  the  19, .3  campaign  for 
the  I'pileiatii'n  or'  Freiich-Canadtan 
I 'b.-.ritiF.-;  ill  that  city. 

Keenly  interested  in  nil  fields  of 
spo"t.  he  is  a  low  handicap  golfer 
an,1  an  eiithu.si.astic  lentr.s  an-'-i  h.-td- 
lui'iion  player,  being  .a  member  of 
La \  al-sur-!e-Lac  Golf  (’iuh.  Outre- 
.iioi’.t  '[(niiis  (  Itih,  .Montreal  Badmiii- 
■  on  .:iiil  Pqiiash  <  Iiio,  .(ud  the  Monf- 
.Ta!  IIu:-'t  ('In:'.  .-N...  formei-  presi- 

"•■ni  of  tile  .Mon, real  Fxhi'tilinn  Co,, 
which  oi'crntcs  the  Sra-iitim  and  con- 
icfl  'be  \l'->;'.iroa!  iRoraisi  Inter- 
■u'''o:-,:,i  l.f.ague  Bnseba'I  I'luh.  Mr. 

w.-i  s  "csponstl'ic  for  hrip-ing 
M  '.'■i.’'  ti.-'rk  into  organized  profes- 


Woodstock  Plant  of  MercMi’y 
Mills  To  Be  Re.opene 


M'oodstock.—  The  ni-h  of  orde 
the  last  few  weeks  has  k."!  to  t! 
reopening  of  the  ( i.v'ord  Fniiiii' 
Mills  here  riit.s  prorerti,  a 
sorbed  hy  the  Mcrci'-  •  Mill 
Limited,  of  Hamilton,  was  clos', 
two  years  ago  and  the  luachineij, 
moved  to  that  city  M'ithin  the  la' 
week  plans  have  been  undevway 
reopen  the  Wooq.tiock  hranc’n  ah 
during  the  la*’  48  hours  traaspo 
after  transport  has  landed  raachii 
erv  at  the  local  plan* 


liram  Walker  To 

Establish  Plant 

In  United  States 


I,  t',  of  Winnipeg  who  was 

'1(  0  1  v.ce-pre.sidcnt  of  the  Invest- 
mi  tt  n.'nlrers  .\ssoeiatiou  of  (  '.an- 
'o  week,  is  we!';  known  in 
lui.-'ir.f  .;s  I  ircles  of  the  wTs'ern  city 
t.'rr.ii  .cr  of  Jame.s  Richar.-ison  <v 
Son.-.  I.'.nii'cd.  .and  as  sunervisov  c' 
t  tic  w'-.sTC’u  b*,'nch.cs  of  that  organi- 
zaDon.  Horn  and  brought'  up  in 
'Vinutpcj  he  was  cduca'ed  at  S* 
.lr.hn'.-=  College.  From  1912  to  J91t 
he  was  employed  jointly  w-i'h  the 
North  R’-jtlsb  ''arindian  Investment 
Companv.  the  .‘icottish  Ln.-vn.  and  the 
.M.anitoba  Land  Company,  and  the 
Real  Estate  [/van  Companv  of  Can- 
ad, a,  He  enlisted  in  li'lt,  however, 

and  served  overseas  jp  the  Ro.val 
Hj-ing  Corps  and  m.^-e  tn  he  a  flight 
commander,  later  hemg  lecommis- 
sioned  as  an  officer  o-'  the  27th  Wiu- 
nipeg  battalion. 

On  ret'irning  *o  can'-.d.a  Ip  1913, 
M”.  Baker  jtiined  the  bond  depart- 


iCon'in'ied  from  Page  ii 
trolled  B  c  o;  ganizatioi).  has  parri- 
cipa’ed  :n  ’he  ncEOtiatk'ns.  has  been 
hoi'iing  out  for  better  terms.  The 
proposition  agreed  upon.  accordin,g 
to  the  informant,  o  f  The  I'lnaiicial 
.Times,  is  the  formation  of  ;)  hjg  hold- 
ine  company  winch  ’.vill  exchange  its 
share?  fot  the  otitstanding  stmk  of 
the  operating  eompanies  con-.ing  into 
the  merger. 

The  term.*  of  exchange  wh'ch  have 
been  tentanvely  accepted  by  the 
Eastern  disiiiflenes  are  reported  u> 
provide  for  the  foHow;ng  listribi.i- 
tion  of  the  stoek  of  tiio  holdi-g  com¬ 
pany:  to  H'ram  Waiker-C.  .v  W, 
38.13'z>;  to  lii.stillers  corp. -Seagram. 
38  IOC,  :  ,r>  (  aniidinn  indu.^'rkl  .Al¬ 
cohol.  12,.5"C,  ;  ,,,  Brewer.-;  .v-  [I's’ii- 
lers  of  \  anronver.  6.33''-  .  .  r,-;  tr, 

I.'nired  Distiiie'-.a,  H'-.o--  W'lker 

has  -nn  onts’andine  c,'p;'al:,;;,'  -in  of 
6f;i'.,30ri  share,--,  of  conini  '-,  and 

46.3.371  shares  of  prefc-.-f,  stock; 
Distillers  Seagram  !  a.;  !..5o".""(j 

shades  of  (ap’';i!  .s:oc;,.  \o-  .hol  ha.s 
963,4gfi  .shares  of  ".l"  -toe-:  id 

435  sha’'ps  of  ■  r.  -  stork  .  ,■  n.:  Brewer.s 
&  Distillers  of  \';ir.''o:;'.-{  ■  ha.s  5.777, 
473  sharer  r,f  rap.o.o  .s-,  ,  k. 

The  l,a,=  (  babipr.  >  .e,  •  of  Hiram 
V.'alkf”  showed  ,T  of  $4,362,- 

35''  and  a  .=  ':-oiig  I'-kmg  (.-.(lutal 

po.=ition.  wi'h  M-uiir'  hank  otiliga- 
fions  p.or  .Mtec/;-;  i',;inr  inventory 
positio.n  n-.as  o-a-.-anqins,  with  it:i 
hie  s'ork  r,'  uui'arod  ipiriis  cop 
se.-vatively  ’.ai-i'-d.  Disiillers  .Sea¬ 
gram  on  'ts  la.si  balanee  shec*  re¬ 
ported  a  surplus  $.5,228,153  anJ  a 
good  wnwkine  capita]  p-isition,  hut 
there  are  speriai  loans  loialling  -81.- 
064,13.8.  I  ■n.ariian  Industrial  .-Mco- 
hol  reported  a  profit  and  Ins.*  deficit 
of  |:j.4I3.512  iiiid  had  ti,ank  loans  of 
$2,672,518.  The  la''ge  stocks  of  1i- 
Q'uor  held  hy  the  var'o'i.s  companies 
are  looming  ip  ns  a  'i.a.ior  fa-i  tor  In 
the  m.i.’ket  siiua'i'irj.  -A'th  the  ad’.cn' 
etf  --ompietr-  -epcnl  of  the  18th 
Amendmc-nt  in  me  I'n.t.ed  States  an 
earl:'  possibility.  !'  's  estimated  that 
consumption  'd  whiskey  in  the  I’nit- 
ed  Slates  will  i'C  8.3iii'i,""0  gallons  a 
mon’h  and  that  'crs  ’han  a  month'.* 
stock  is  on  hand  Ga Monage  in  stock 
in  the  State*  i*  piared  at  I2.33n,3fifi 
gallons,  of  which,  however-,  only  some 
4.833,(103  are  mat.ired.  Previous  to 
prohibitio-n,  stock;;  carried  ran  about 
.330,000,030  gall.on.s  The  vu-w  is  ex¬ 
pressed  in  aijthfir't.ative  circle.*  that 
there  i.s  not  .Kiiffirient  exportable 
s’arpliis  stock*  in  the  world  to  sup¬ 
ply  the  denian'js  of  the  I'nited  States 
over  a  term  of  years,  unler  effective  i 
repeal  j 

This  has  resulted  in  a  keen  de¬ 
mand  for  spirits,  and  the  large 
stocks  held  by  the  three  principal 
linns  concerned  in  the  proitosed 
liqtior  nurgei  here  would  provide  ;i 
handsome  basis  of  current  a.*, set;;. 
AVhilc-  con'biued  inventorio?  of  the 
three  firm.*  have  a  I'ook  value  of 

300,03".  It  IS  c.'itinated  they  are 
worth  pos.sibly  five  lime,*  that  figuio 
in  actual  market  value  Hiram 
M'aikei  carries  it*  inventories  of  | 
come  15  3011,(1(1"  gallons  at  about  5"' 
Cf-D’s  a  gallon,  representtug  i-o.st  of 
maturi.ng  fot  .*ix  ycurs.  At  .42.5"  a 
gallon  (rei'ori  as  being  ofit  red  foi- i 
export)  this  wvmid  re|ireseni  $:iK,  ' 
330,33(1  or  1  hereabouts.  Canadian  In 
dustt  ial  Al<  ohol's  inventory  of  K.ti"",- 
33(i  gallon.*  has  a  poleniial  value  of  I 
$23,3()(t,(i33  <in  the  .same  basis. 


Of  the  Canadian  Institute  of  Interna¬ 
tional  Affairs,  and  served  a?  third 
vice-president  for  the  year  1931-32. 
Mr,  Nelson,  who  became  a  member 
of  the  Rotary  Clu'n  in  ’.’ancouver, 
B.C.,  In  1917,  and  later  served  as 
president  of  rha*  club  in  1923  before 
coming  to  Montreal,  wil'.  succeed 
Clinton  P.  Anderson,,  of  Albuquerque. 
New  Mexico. 

Born  a:  Paisley.  Ont?-’e  In  1ST3. 

.Mr.  Nelson  vv-en'  to  Brit  '"'Pnrnbia 
where  he  ,*tarTPd  new-;ri-.e  work. 
After  serving  sevcr.nl  yf  '  ;  city 
editor  of  fh°  Victoria  T'"--.*  be  he- 
c.ame  managing  dirertn-  i!r  re¬ 

signed  in  1313  to  hero-r;  ■  r-nager 
of  The  A’anco'iver  New;  v  .-tiser, 
and  five  yesr*  l.oer  th-  V  /  oiivcr 
AVorld  claimed  him  a.*  :•  .'-i'sher 

and  ed’to*  tor  --.ix  ye,*--:  n,,  .,vn,* 

a  memhe"  ot  the  first  Im-'e- P'-ess 
Cnnfe-ence  a'  London  ■'  ‘''i.  and 

of  the  second  sues  <o-  '.- mr-o  in 
c anada  in  1923  M-  v-  jnined 

the  .‘!un  Life  .■\*si|’-ance  .  -  -..iri",-  of 

Canada  in  1325.  A’  n  Sp  js 

siinerv1.=or  o'  rhe  rr.rr.r--~-  puhlir; 
relation*  department  -  e  he.ad 
office,  Montreal. 


QUALITIES  f/iat  win  CONFIDENCE 


FILL  T  P  AT  THE 
WHITE  STATIONS 


Excel  Petroleum.  Ltd 


Syh'esti'p  Oil  Co.,  Ltd. 


.1.  Ernecr  .gjava-ri.  ' 
■\-irr-p--e,*lden'  o'  'bf 
sion  Investment  P..-’ 
t’on  of  Canaria,  a’  ' 
oral  meeting  t'f  tba; 
I/icerne-in  Q-:ehef  la 
sident  of  Flrne.st  ?t.  a 
men’  hanke-*,  o'  .Mo- 
sident  of  .'5avn’'d.  '1 
member*  of  the  Mf.ni 
ket.  He  I*  also  r  /’ 
hec  Apartment*. 
provPiTirnt,  Dnimmon 
Provtn'i.nl  Tran-'o--- 
Exhibition  '"o..  and  u 
Mill.*.  L'd. 

Born  Stc-Mar'e  Re?- 
Mr.  .■*avard  wa*  e-: 
Mar'e  Beauep 


United  Auto  Service, 
Ltd. 


ment  rif  Bawlf  and  Winslow-.  re.«lgn- 
ing  ill  1 'i22  'o  organize  the  bond  de- 
P"’'tment  of  the  .fohn  .Maegregor 
Compane.  I.iniited,  hater  known  as 
'he  .John  .Maegregor  and  Baker  Com- 
|).';ny  Limitetl.  .Afterwards  he  he- 
came  manager  of  Pierce  A-  Com¬ 
pany's  Winnipeg  office  before  join¬ 
ing  James  Richardson  4-  company 
In  hi.*  yo'ith  Mr.  Pi.akor  made  a 
name  for  himself  as  an  athlete.  He, 
rla.ved  hockey  op  tlte  I'niversity  of 
Manitoba  team  and  the  M'inntpeg  Vic¬ 
toria*  He  also  achieved  distinc. 
tlon  a.s  a  rtighy.  lacro?.=  p,  .ind  soccer 
player.  At  present  hi?  chief  diver¬ 
sion*  are  golf  and  badminton  In 
1923  he  married  Otillie  Allan,  daugh¬ 
ter  of  G.  W.  .Mian,  K.c.  chairman 
of  the  Canadian  Advisory  P.oard  of 
the  Hudson's  Bay  Company.  He  is 
GS  >ears  of  age. 


INTEGRITA'...  DEPEND  ABILmL  . .  RESOURCEFUL¬ 
NESS.  .  .  these  are  the  qualities  that  won  for  Champlain 
the  respect  of  liis  King  and  People.  - 

...These  likewise,  are  the  qualities  that  have  w(5n  for 
Champlain  Oil  Products,  and  for  Champlain  Special  purple 
(iasolinc  the  confidence  of  the  Canadiai^  motorist. 

CHAMPLAIN  SPECIAL  PURPLE  GASOLINE  is  a  pixjduct 
of  Canadian  entei*prise  and  resource...  QUICK  START¬ 
ING.  . .  POWERFUL. . .  ALWAYS  DEPENDABLE. 

Thesr  rompqttir.s  have  been  amnl fjamntpd  intr>  the  Champlatn  Oil 
Products.  Limited,  to  produce  in  Quebec.  uAth  Quebec  labor,  superior 
n'LSolinea  and.  oil  products.  Each  Individual  companif  continues  to 
operate,  under  the.  same  management  as  heretofore. 


Appointments  In  Eastern 

Division  of  Canadian  Pacific 


Champlain  Oil  Products 
Montreal  Qnebcc 


I  Announcement  is  m.,id6  from  Can- 
!  adian  Pacific  Railway  headquarter? 
i  of  the  app-iinimcnt  a.s  assistant  ’o 
the  general  manage'  of  Eastern 
'  line?  of  .Norman  Mc.MiJlan.  ='i'rprin- 
tendent  of  tlie  Bruce  division  o'  the 
railroad.  The  aprioiniment  h<i.*  been 

It  made  effective  .tiilv  I  si. 

Three  other  eiiange*  con';eqiient 
'upon  .Mr.  Me  Milhin'.*  .'ippoiiumeni  to 
his  new  post  are  aI.*o  annoiineed 
■“  B  .1.  Qnlity,  snper'mte'nil'i'l  of  the 
reer  Trenton  division,  is  t  ra n -fer i  e.l  lo 
ivit'i  the  Briiep  ilivision,  W  c  Beck,  a.-;- 
ated  sisiii'tf  siiperiiilrndeiii,  haiirentian 
vere  division,  is  piom.-Ued  sui'erintendent 
sso-  ^  Trenton  tiivision,  A  R  McI  co  I.  for- 
ont-  merly  as.sistant  stip'>rinter'd>'nf  Lau- 
ir  4  ren'ian  division,  who  '-eveitid  to 
'om-  the  po.sition  of  train  conductor  ha.*t 
,  October  due  to  staff  reduction.'), 
and  I  again  become.*  assistant  superinien- 
.  di- 1  dent  Laurentian  division. 


PLA  FIM  vr  I'.M’URTS  I  I’  .'iU  lHPl.l. 

Ottawa.  —  Th-  export  of  platinum 
in  -April  from  Canada  am.ountad  to 
f,."44  ounces  value.d  at  «253.':56,  fom- 
pgr'd  with  nil  in  Mnroh  end  697 
ounce.s  at  $60,216  in  April  1932  "VVith 
the  -xception  of  94  ouncet,  at  $.'t.758 
sent  to  Norway,  all  of  the  April  ex- 
portt  went  to  Great  Britain. 


New  Curb  Member 


ENGLISH  ELECTRIC 
IN  GOOD  POSniON 
AFTER  POOR  YEAR 
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LocCc  For  Improved  Resu'.ls 
From  1933  Wi^h  Business  j 
On  Upgrade 

STRONG  IN  CASH 


Toronto  Bureau  The  Financial  Times. 

Toronto. — The  policy  of  the  Eng¬ 
lish  Electric  Company  of  Cr.nada  of 
always  keeping  itself  in  a  strong  li- 
nancial  position  enabled  the  com¬ 
pany  to  readily  meet  the  different 
conditions  o-f  a  most  trying  year 
in  all  lines  of  industry. 

As  is  well  konwn,  the  past  year 
was  probably  the  most  difficult  one 
In  the  history  of  the  electrical  equip¬ 
ment  business  throughout  the 
world,  and  yet  English  Electric  was 
able  to  maintain  its  working  capi¬ 
tal  at  a  level  more  than  twc.nty-five 
times  above  current  liabilities. 

Since  the  close  of  the  company’s 
fiscal  year  there  has  been  a  sul)- 
stantial  increase  in  inquiries  re¬ 
ceived,  and  on  this  account  the  com¬ 
pany  looks  for  a  steady  increase  in 
general  business  in  the  second  half 
of  the  year. 

The  statement  submitted  at  the 
annual  meeting  this  week  covers  the 
operations  of  the  English  Elect i-ic 
C'ompany  of  Canada  Limited  a.nd  its 

subsidiary  The  Canadian  Crocker  _ 

tVheeler  Company,  Limited,  The  Heavy  Inveabnent  Is  Indicated 


ROGERS-MAJESTIC 
SHOWS  BIG  LOSS 
FOR  FISCAL  YEAR 

Deficit,  Before  Depreciation, 
Reported  at  $313,791  — 

Worldng  Capital  Strong 

CURRENT  Position  s  to  i 

Toronto  Bureau  The  FinancinI  Ttme». 

Toronto.  —  It.ogers-.Majestic  Cor¬ 
poration.  I-td.,  showed  a  loss  in  the 
year  ended  .March  31st,  1933,  of  .$313,- 
791,  before  depreciation,  according 
to  the  annual  meeting  held  here. 
This  comp.ired  with  .$179,072  in  the 
corresponding  period  one  year  .ngo. 
Depreciation  and  b.ni  debt.^  allow- 
an.ee  was  $l.$7.22n,  comparing  with  ^ 
depreciation  .nllowance  in  the  pro-  i 
vious  year  of  $92,047.  Pinivincial 
Pierre  \  Brault.  of  Braulf  &  f'ha-  I  and  Dominion  taxes  absorbed 
pul,  members  of  the  .Montreal  Stock  |asainsf  $4.fi78.  No  dividend-  weie| 
Exchange,  who  was  this  week  eleet-  iPaid.  whcrca.s  in  the  previou.a  perm  I  - 
ed  n  member  of  the  .Montreal  Curb  fonts  per  sliare  was  pai  l  am()U.nt- 


Markcl. 


CANADA’S  TARIFF 
BRINGS  PLANTS 
FROM  THE  U.S. 


general  statement  of  assets  and  lia 
bilities  shows  total  current  assets  at 
$843,649.  Of  this  amount  as  murh  as 
$668,388  is  made  up  of  cash  ant] 
call  loans,  the  latter  being  guara.n- 
teed.  At  ibis  level  total  current  as¬ 
sets  were  almost  twenty-five  times 
current  liabilities. 

At  the,  end  of  the  year  the  total 
current  assets  stood  at  $879,341  and 
current  liabilities  at  $35,691. 

The  profit  and  loss  account  fhnw- 


As  Result  Of  Protective 
Policy 


EMPLOYMENT  FOR  MANY 


V,  ashington.  —  Inrrcasin.r  "tariff 
I  pressure”  from  Canada  and  to  some  i , 
i  extent  from  Great  Britain  were  held 
I  primarily  responsible  for  the  con 
I  tinned  migration  of  American  indus¬ 
try  to  foreign  countries  in  the  form 
cd  that  during  the  year  an  operat-  of  branch  plants,  in  a  report  by  Sec¬ 
retary  Roper  in  the  Senate. 

In  an  effort  to  supply  the  mar¬ 
kets  of  these  and  other  countries 


!  iug  In  $75,339.  Tlui.s.  the  year’s  defi¬ 
cit  was  $474,377,  ,ns  .again.st  .$3."il,127 
for  tile  preceding  year.  .As  the  sur 
plus  carried  fnrw.arri,  after  ad.just- 
ments  was  $518,568.  the  surplus  cur¬ 
ried  forward  wa.s  $44,191. 

The  balance  sheet  reveals  a  de¬ 
cline  in  net  wor.king  cajiitai  of  .$176, 
152.  N'otwithstanding  this,  working 
capital  stood  at  $752,885.  with  .a  rati.o  ^ 
of  eurrent  assets  m  ciirrrut  iiabiii 
tics  of  .nearly  8  to  1.  Current  nsset.s  ■ 
amounted  to  $864,485  comparing  with  [ 
$1  357.713  a  year  ago.  while  current 
liabilities  also  were  down  from  .$128. 
676  to  $111,699. 

rnprecedr.ated  Drop. 

<'ommcnling  on  operalion.s  Edward  I 
S.  Rogers.  prcsidp.nC  said  in  jiart: 

'  During  the  past  year  the  rad‘ i 
business  in,  Canada  has  shown  an  un¬ 
precedented  drop,  not  only  in  the  vol¬ 
ume  of  radio  sets  sold,  but  also  in  the  | 
dollar  value  of  sets  compared  with- 
previous  years. 


I  T.  A.  Uiehardso,n,  senior  partner 
I  of  I'.  O  Hearn  &  (  o..  Stock  Brokers, 
of  'I'oronfo,  who  has  been  elected  .a 
memher  of  the  Toronto  Stork  Ex- 
cliange. 

WESTERN  CROP 
HAS  HAD  BENEFIT 
OF  SOME  RAINS 

oui  Drought  And  Grasshopper 
Menaces  Are  Still 
Sericu.9 

CONDITIONS’VARIABLE 

OttaTT.n  At  least  tempo’-ary  relief  | 
from  drou.'.ht  was  pro\-,ided  over  wide  ' 
areas  in  the  Prairie  Provinces  by  ‘ 
rains  during  the  past  week.  This  ! 
wa.'^  rendered  more  effective  hv  the 


"Official  returns  report  the  total  moderate  temperatures,  according  to 
sets  s-old  in  Canada  in  1931  as  286,-  the  week!'  telegraphic  crop  report 
122,  and  the  sales  in  1932  as  133,454.  i.ssued  b.'  the  Dominion  Bureau  of 
drop  of  53';r.  The  dollar  value  '  Slatistier-. 


kig  loss  was  susta'lnod  of  $71. 

There-  was  also  provision  for 
depreciation  of  $40,909,  bring¬ 
ing  the  los.s  up  to  $111,276. 

Dividends  on  Class  "A”  stock  for, . . .  . . . .  j  n  i  ,■  .  .  .  .  —  -  _ _ 

the  first  quarter  amounted  to  $28.-  the  end  of  1932  had  established  i  Dealing  with  the  Prairie  Provinces.  ;  Municipal  Bonds 

590,  making  tlie  total  loss  lor  the  i  1.819  foreign  units  and  had  Invest- .  193«  amounted  to  $6, i  o8,- ;  the  report 

i  959.  a  drop  of  63 


CENTRAL  CANADA 
LOAN  WILL  PAY 

OFF  DEBENTURES^ 

_____  ' 

Deposits  by  Public  Will  Also 
Ds  Returned  in 
Fall 

TO  BE  HOLDING  COMPANY; 

I  -  I 

The  Central  Canada  Loan  and  j 
Savings  Comiyony  announces  its  in- ; 
tcnfclon  of  discontinuing  the  deposit  | 
branch  of  its  business,  and  of  pay¬ 
ing  off  its  debe.nture  holders  a.S'Soon 
as  arrangements  can  be  made  with  ^ 
the  latter  to  accept  their  money,  | 
The  e.ffeel  of  this  will  ibe  that  the ; 
company  will  hereafter  confine  its  ' 
activities  to  those  of  a  purely  hold-  ■ 
ing  and  investment  eompany,  with¬ 
out  liability  to  the  public  either  ar 
depoaitorr,  or  debenture-holders. 

In  pursuance  of  this  policy,  the 
eompany  has  completed  arrange¬ 
ment,'  whereby  at  the  dote  of 
business  on  Friday,  .lune  30th,  it  i 
will  transfer  its  deposit  business  in  j 
Toroniri  to  National  Trust  (’ompany,  | 
Limited,  and  in  Oshawa  to  T'he  ! 
Canadian  Bank  of  Commeree.  The 
.National  Trust  Company,  as  an  ex¬ 
tension  o''  their  present  offiee.s,  will 
oceu’ y  the  ground  floor  of  the  ad- 
.ioining  Central  Canada  building,  .so 
that  there  will  be  no  immediate 
change  In  location  as  far  as  depos¬ 
itors  are  ronrerned.  The  Crdiawa 
branch  will  he  closed  shortly  after  I 
the  1st  of  .Iiilv. 

The  aggregate  amount  of  the 
coni'rany'.s  deposits  is  .$4. 899, non  of' 
which  $3,890,000  is  in  Toronto  .and 
$1,900,000  in  C«hawa.  Th^  consid'T- 
ation  being  paiil  by  The  <  entral 
(’anada  I/tan  A-  Savings  t  o.  for  the 
assumption  of  its  deposit  liabilities 
is  mostly  in  cash.  Dominion  of  Can¬ 
ada  and  municipal  bonds,  with  ih° 
remainder  in  high  grade  corporation 


Montreal  Trust  Company 

established  1869 
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CAPITAL  AND  P:3-:4VE  $a, SCO  COO 


by  locating  within  their  tariff  '^*"  ®  drop  ot  o3';r.  me  dollar  value  '  stati.sticr-.  The  serious  danger  from 
walls,  711  American  companies  at  at  ,  grasshoppers  is  emphasized. 

dollar  value  of  r^--’ —  .....  -  .  ■  _ 


bonds  and  approved  first  mort¬ 
gages  on  real  estate. 

The  figures  are  as  follnwr.; 

i.iso.onn 
1  .Sio.onn 


Gov.  Bond* 


400. nr»n 


.vear  $139,776. 


ed  in  them  a  total  of  $2,177,693,244. 


An  important  change  in  the  bal-  The  report  further  shows  that  450,- 
ance  sheet  was  the  purchase  amd  000  foreign  workers  were  provided 
cancellation  of  2,000  shares  of  Class '  employment  by  the  American  branch 
"A”  stock,  which  appear  at  $1 10,900.  j  plants  abroad, 

representing  the  callable  price  of  |  "Both  as  regards  branch  factories 
$55  per  share.  This  stock  was  pur- '  proper  as  well  as  the  investments 
chased,  however,  at  $70,267  below  the  ;  in  raw  material  group,’’  says  the 
redemption  price,  which  amount  wasAeport.  "most  of  the  developtnenfs 
applied  in  writing  dowa  patent  have  taken  place  during  the  present 
rights  and  goowill.  i  century,  with  a  considerable,  accel- 

Of  current  assets,  cash  amounted  eratlon  in  numbers,  at  least,  during 
to  $418,388.  while  guaranteed  in-  the  post-war  period  and  with  a 
vestment  receipts,  maturing  April  1 .' surprisingly  slight  decline,  consider- 


The  number  of  sets  manufactured 
and  sold  by  Rogers-Majestic  Corp.  in 
1932  showed  a  drop  of  33ri.  whereas 
the  dollar  value  of  sets  manufactured 
and  sold  in  1932  was  do-w-n  36%. 


During  the  past  week,  there  was 
consider.ahle  precipitation  in  the 
w’est  and  this  w.os  rendered  more 
effective  hy  the  moderate  tempera¬ 
tures.  At  least  temporary  relief 
from  dro'ight  was  provided  over 


High  Grad 
Bond.* 

Approv.  fir 


5  ^.hOft.Aon 


"The  above  figures  are  due  in  large  |  wide  area.-  Rain  is  still  needed  in 
measure  to  the  heavy  inventories  ;  southern  Manitoba,  south-eastern, 
carried  hy  dealers  and  jobbers  at  south-we.stPrn  and  west-central  Sas- 
December  31st  1931  and  also  to  the  katchewan  and  .southern  Alberta, 
lack  of  control  by  dealers  of  trade-  ;  There  was  a  decided  improvement  in 
in  allowances  on  old  sots  which  in-  crop  conditions  in  central  and  north- 
volved  an  abnormal  rc.--alo  program  ern  .Alberta  due  mainly  to  plentiful 
I  by  them.  i  rains.  The  grasshopper  outbreak 

1933,  were  shown  at  $259,990,  these  i  ing  the  domestic  situation  during  tiie  i  “The  favorable  result  of  this  com-  -  became  more  serious  during  the  week 
two  accounts  of,'setting  cash  of  depression.  pany  s  sales  as  compare  to  the  geji-  ,  as  the  Inserts  became  migratory  ,and 

$794,392  at  the  end  of  1931.  Invest- I  "This  continued  development  m  eral  Industry  Is  taken  h.v  your  direc- ,  moved  off  the  dried-up  grasslands 

.ments-  at  cost  were  $22,592.  with  a  late  years  is  to  be  attributed  chiefly  '"^ts  to  mean  that  the  -tgh  quality  I'nfo  the  grain.  Poisoning  is  not  as 

market  value  of  $18,759,  cost  price  j  to  the  tariff  pressure  exerted  prim- tttir  products  has  hern  maintained  effective  now  htit  is  being  continued 

being  the  same  as  a  year  ago.  Ac- ;  arily  by  Canada  hut  also  to  some  i^n  appreciated. 

counts  receivable,  less  reserve  for  |  extent  by  Great  Britain,  and  is  es- -  "’'our  management  faced  a 

bad  and  doubtful  debts  appeared  at  peoially  significant  as  an  indication  tremendous  drop  tn  sales  h'ok  dras- 
$64,841.  against  $82,963.  and  inven-iof  the  influence  of  tariff  policies  tn  jfl'’  steps  and  reduced  during  the  yea.'" 

$123,699.  compare  with  forcing  the  establishment  of  Indus- controllable  operating  expenses  by 
Deferred  charges  were  trial  plants  during  n  period  char- i below  previous  rear,  I  his  in- 


Of  the  ab' 
transferrrH  t 

Cash 

Dominion  Goa*  B^nd 
Municipal  Bonds 
Hj>;h  Grade  Corp  Bon 
Approved  first  mortta^ 


'  wiH  he 

National  Tnjs» 


4,fl00.0no 
paid  ov 
-onpan' . 


and  to  the  C 
Cash 

Dominion  G' 

High  (jrad^ 


t  fiin.onn 
1  ./Oo.noo 
4on.n66  ■ 
30fl.000 
*^50.000 

Ji.sno.ouu  ! 

sn?i'4ian  B-ink  of  Commerce; —  ! 

.  .  .  f  sno.onn  ■ 

Bonds  I  50.000 

'  orp  Bond?  .  150.000 


exces.",  of  industrial 


t-ories  at  4iii'3.69!i.  compare 
$145,256.  Deferred  charges 

$10,733.  against  $19,431.  Land,  build-  acterized  by 
ings.  plant,  patent  rights  and  good-  ^capacity.” 

wiill  aggregated  $2,192,192.  less-  $70.- 1  Of  the  total  Investment  by  United 
267  rvritten  off.  or  $2,121,925.  com- 1  Slates  companies  in  foreign  branch 
paring  with  $1,185,683.  Total  us- |  activities,  $1,933,259,808  was  devoted 
sets  were  $3,012,099,  comparing  with  at  the  end  of  1932  to  manufacturing 
$3,421,227  a  year  ago.  operations  .and  $1,144,433,436  to  raw 

In  addition  to  $35,691  accounts  material  production  and  so-called 
and  accrued  liabilities,  liabilities  ^  special  classes,  such  as  meat  pack- 
comprised  $689,716  reserve  for  depre-l  Ing.  newsprint,  etc.  The  greater  pa.-t 
elation;  $2,286,593  capital  and  sur-;  of  the  manufacturing  investment, 
plus;  capital  surplus  Ifeing  $2,040,009  $469,989,113.  was  in  plants  located  in 
and  profit  and  los.s  surplus  $246,593.  i  Canada.  The  country  having  the 
Class  "A"  stock  issued  was  38,999 1  largest  American  investment  in  ra'>v 
shares  and  Class  "B  ’  stock  49,000  j  material  and  so-called  special  classes 
shares.  I  of  production  was  Latin  America. 

Commenting  on  operations,  Presi- i  with  .6587.125.732.  There  was  also 
dent  R..A.  Stinson  says,  in  rorf;  '‘l.u- j  $373,587,947  invested  In  Canadian 
\entories  have  been  verified  care- ;  branches  of  America'n  concerns  en- 
fully  hy  physical  count  and  have  '  gaged  in  raw  material  production, 
been  priced  at  cost  or  market  value,!  The  number  of  Canadian  branches  ' 
whichever  is  lower.  Adequate  re- 1  of  American  concerns  of  all  kinds 
liervcs  are  carried  to  cover  possible;  was  placed  in  the  report  at  99,6.  of 
losses  in  realization  of  accounts  and  i  which  896  were  engaged  in  manufac- 
all  known  liabilitic.s  have  lieon  pro-  i  turing. 

vided  for.  j  The  latter  provided  employment 

"The  electrical  equipment  husi-ifor  69,374  workers,  while  the  97 
ness  shows  some  signs  of  improve-  1  branches  classified  under  ilie  head- 
nient  and  your  works  at  S'!.  Cathar-iing  "raw  materials  and  special 
ines  are  being  kept  in  firsi  clas.s  ;  classes”  provided  work  for  13,387. 
condition  to  lake  advantage  of  what¬ 
ever  orders  mav  develop;  additional 
lines  in  the  electrical  field  are  con¬ 
tinually  being  made  to  further  di¬ 
versify  ,5’nur  company's  products.’' 


eludes  substantial  reductions  in  exe¬ 
cutive  salaries." 

truste¥aMe 

ON  OPERATIONS 


vigorously.  Considerable  damage 
has  hern  done  in  all  three  provinces. 
'  hut  particularly  in  southern  Mani- 
'tnba.  Total  losses  are  also  report¬ 
ed  in  Sa.skatchewnn. 

"Cuiworm  damage  Is  practically 
;  over  in  Alberta  hut  is  still  causing 
j  concern  in  the  other  two  provinces. 

"Plant  pathnlogi.st.s  report  a  gen¬ 
eral  infection  of  rootrots  over  wide 
areas  of  Manitoba  and  Saskatchewan 
and  in  southern  Alberta.  Browning 
rootrot  is  prevalent  in 


toon  district  and  east  and  has  also 
been  noticed  at  Brandon. 

- .  ;  "Heavy  hail  losses  occurred  at 

Court  Ralifies  Financing  Ar-  scattered  points  throughout  the  three 

rangements  to  Carry  On  Busi-  ,  ^''.7, '"Manitoba,  the  crops  have  not 

recovered  from  the  hot  spell  re¬ 
ported  last  week.  Droii.aht  condi¬ 
tions  .still  prevail  in  the  south  and 
these  are  aggravated  by  ihe  serious 
gr.isshopper  outbreak.  Rain  is  re¬ 
quired  to  save  th.'-  crop  in  Br.indon 
district.  In  the  north  rains  during 


$i,non.ono 

After  the  transfer  of  the  above 
cash  and  securities,  the  company 
will  have  avitilable  sufficient  cash 
for  the  redemption  of  its  entire  out¬ 
standing  debenture  indebtedness, 
amounting  to  approximately  $1,099.- 
990  AS'  mentioned  before,  the  de- 
bentures  will  he  ipaid  off  at  the 
earliest  date  eonvenient  to  the  de¬ 
benture-holders,  I 

When  Ihe  proposed  arrangements 
are  completeJ.  all  of  the  company's 
liabilities  will  have  been  discharged 
and  the  capital  of  the  company, 
amounting  to  $2,599,090  will  remain 
the  Raska-  as  heretofore,  plus  a  surplus  of  $2.- 
109.000  as  shown  in  the  romnany's 
last  .'balance  sheet. 


STKKL  S  ITU  rn  RKS 
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RAILW  \V  A  IIKUfW  AV  BRIIHOIS 
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riydraulic  Regulating  Oale?  and  Operating  Nlachinerx 
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ness  Price  Brothers. 


LANGLEY  LIMITED 
PROHTS  REDUCED 


Production  and  Exports  of 

Nickel  Increased  In  March!  jojal  Revenue  Down  to  $28,- 

238  From  $88,409— Wovk- 


Otta-wa.  Nickel  production 
Canada  during  .March  amounted  to  i 
3.279,230  pounds  as  compared  with  ■ 
1.990,102  pounds  in  February  and  I 
3,754  829  pounds  in  M.irch,  1932.  j 
Exports  of  nickel  in  ore.  matte  or  I 
speiss.  in  March  totalled  3,391.590 
pounds;  in  the  preceding  month  2,-  j 
940,600  pounds  were  exported.  Nic- 


ing  Capital  Down 

Toronto  Bureau  The  Financial  Times. 

Toronto.  -  Reduced  working  capi¬ 
tal  and  earnings  are  reported  hy 
Langley's  Limited,  for  1932.  Oper¬ 
ating  profit  of  $23.14.5  compares  with 


Quebec.  —  Hon.  Gordon  W.  Scott, 
trustee  in  bankruptcy  of  Price  Bro¬ 
thers  and  Company.  Limited,  and  the 
Montreal  Trust  Company,  trustee  for 
the  holders  of  ihe  company’s  first 

mortgage  sinking  fund  gold  bonds,  the  w-eek  were  of  great  Uenefit 
i  have  entered  into  an  agreement  to 
!  continue  the  financing  and  operation 
I  of  the  company,  and  this  agreement 
was  ratified  by  Wilfrid  Edge.  K.C., 

'  registrar  of  the  bankruptcy  court. 

I  The  petition  presented  l).v  the 

trustee  in  hankruplcy  also  asked 
for  authorization  to  borrow  furllier 
I  amounts  tip  to  $4,009,999  for  the 
j  operation  of  the  company,  and  an 
I  agreement  with  the  Montreal  Trust 
I  Company,  the  Bank  of  Montreal, 
i and  Ihe  Royal  Bank  of  <  anada  eon- 
icerning  Ihe  security  to  he  offered  for 
these  loans  will  he  gone  into. 

The  Montreal  Trust  Compan)  in 

its  petition  staled  that  it  was  the 
trustee  of  the  first  mortgage  sink- 
I  ing  fund  gold  bonds  under  a  trust 
I  deed  passed  in  1923.  and  tli.it  under  bringing  forth  much  more  optimistic 
this  deed  It  held  a  lien  on  "sperifi-  reports.  Insects  .'"c  very  ahnnd.int 

rally  mortgaged  premises."  Priee  In  the  south  hut  both  inscets  .md 

!  Brothers  had  defaulted  payment  of  plant  diseases  arc  rare  ip  the  cen- 
the  interest  on  these  bonds  in  No-  tral  and  northern  areas." 


FEAR  TARIFFS  MAY 
HIT  ORIENT  TRADE, 

B.  C.  Exporters  Of  Salt  Fish 
And  Fleur  Apprehensive  Of 
Export  Interference 

■'Saskatchewan  crop  conditions  are  '  - - — 

heroming  extremely  vari-ihle.  The;  Vancouver.  British  Coliinibia 
drought  area  has  extended  slightly  ;  shippers  of  salt  fish  and  flour  i.' 
wiiilr  there  has  been  an  improvement  China  fear  ihat  the  new  tariffs  on 
In  the  north.  Prospects  in  ccntnl  i  those  products  may  interfere  con- 
regions  remain  good.  Generous  and  siderahiy  with  tlie  development  of 
immediate  rains  are  required  in  tlie  ;  Iranspacifir  trade, 
soiitl. -western  and  west-central  dis- ,  (  anada  is  the  largest  exporter  of 

tricts  partienlarlv  The  grasshopoer  salt  fish  to  China.  landijig  the  rom- 
m^nare  t'peomo  more  serious  in  the  modity  at  Hongkong  at  ahoui  $2.5  a 
south-eastern  and  soiith-eentral  di.s-  ton.  It.  is  regarded  ns  a  cheap  food 
t'-:ct.s,  with  severe  damage  reporle.i  for  the  masses  and  there  has  hern  a 


CHASE  &  SANBORN’S 
COFFEE 

Canada's,  favorite  Jar  half  a  century 
A  quality  product  of 

STANDARD  BRANDS  LIMITED 

HEAD  OFFICE;  .MO.’MTREAL 

A  C.anadian  corporation  operating  Cianada's  largest 
frc.sh  food  delivery  .system 

M ANUFACTtR  I  R S  AND  DISTRIBUTORS  OF 
Fleischmann’s  Bakery  Products  •  Flei,schmann '.s '"ea.st  for  Health 
Magic  Baking  Powder  •  (dllcif'.s  Lye  •  Royal '’east  Cakes 
Chase  ■S  Sanhorn’s  'Pea  and  Coffee 


on  .<;nmp  farms.  Rootrots  .are  al 
very  prevalent  and  some  well-ad 
vanred  crops  hate'  suffered  damage 
frem  hail. 

"While  drotight  persists  in  souf'- 
e- n  .ilherfa.  good  rains  have  fallen 
in  the  central  and  northern  .irc.is. 


kel.  fine,  e.xports  were  recorded  at  i  $88,409  in  1931.  Miscellaneous  rev- 
1.9S5.109  pounds;  in  February  1.962,-  I  enue  of  $5,093  hrou.ght  the  total  to 
990  pounds  w-ere  exported.  Expor-  !  $28,238.  Interest  and  ^  exchange 
lanons  of  nickel  oxide  rose  to  686,-  charges  amounted  to  $1,695  and  $45.- 
499  pounds  from  the  previous;  "12  was  reserved  for  depreciation 


month’s  total  of  365.999  pounds. 


Deficit  before  dividends  amounted  to 
'$19,169.  and  after  payment  of  six 
months'  dividend;^  on  preferred  Issue 
I  of  $21,000  there  w-as  a  deficit  of  $40.- 
I  169.  Surplus  account,  after  adjust- 
'  ments.  decreased  from  $136,244  at 
end  of  1931  to  $95,318  at  end  of  1932. 

Working  capital  was  reduced  to 
$114,211  from  134,3.58.  Current  as¬ 
sets  totalled  $150,251.  including  cash 
at  $3,061;  bonds  and  debentures  at 
$78, 'SOS:  accounts  receivable  of  $31,- 
994  and  Inventories  of  $36,984.  Cur¬ 
rent  liabilities  a.mountlng  to  $36,041 
include  bank  advances  of  $7,000;  ac¬ 
counts  payable  of  $27,790,  and  in¬ 
come  tax  provision  of  $1,259. 

Fixed  assets  are  carried  at  $1,304,- 
671  against  which  a  depreciation  re¬ 
serve  of  $262,254  Is  shoyvn.  Life  in¬ 
surance  premiums,  etc.,  are  carried 
;at  $26,844  and  deferred  charges  at 
I  $11,947.  Preferred  stock  to  the  ex* 

I  tent  of  $10,000  has  been  redeemed, 

I  leaving  $590,000  outstanding  with 
1 20,793  shares  of  no  par  common 
stock.  I 


vember,  1932.  and  the  aggregate 
amount  a'  present  oiitr-tanding  wa.'i 
$11,061,609 

"Under  the  term?  of  the  frus« 
fleed."  the  petition  says  in  part. 
"Price  Brothers  has  hound  and 
obligated  itself  to  yield  up  posses¬ 
sion  of  its  properties  and  ronduct 


large  s.Tle  of  it  during  the  past  tw' 
or  three  years. 

rraetically  ,all  the  Canadian  salt 
fi.sh  shipped  to  china  eomes  from  the 
packing  plants  of  w-est  roast  "f  \',in 
(■Oliver  Island. 

•  anadian  flour  has  also  been  ship 
ped  in  large  volume  to  China  in  re¬ 
tent  years.  The  only  encouraging 
feature  of  ihe  new-  tariff  is  that  they 
»  ill  probably  affect  the  United  State,? 
and  .Australia.  Canada's  itrineipal 
I  rivals,  just  as  murh  as  the  dominion, 
j  Shanghai  .and  Hongkong  are  the 
principal  imports, 

(  anada  has  been  customarily  ship- 
• —  ping  goods  to  Hongkong  at  the  rate 

General  Trust  of  <  ana.1a  is  making  of  $3,599,999, 
distributi.-m  of  , $9  199719  per  shar 


General  Trust  Making 

Distribution  On  C.I.T.S 


M.'iniifacliirers  of  High-Grade 


Knitted  Underwear,  Hosiery  and  Outerwear 

wills  5  T 

TAnis.  Opt.  nn  AN  i  r-'onn.  mu.  M'MioN.ont.  \y  atedf-ord.  ont, 
AE.yiU.NTi:,  <lnt.  taiA  rH  (lOK,  uue.  iiiul  ST.  HV.A«  INTIIE,  Rue, 


General  Offiee; 

PARI5,  Ont. 


Selling  Agents  tn 
Mhnlesale  Trade; 

Anr.if  IGH.N  (.‘IMltON  &  SON, 

I  IMITFD 

Toronto  A  Montreal 


on  .Tulv  ist  on  a!'  '  anadian  Interna- 


of  its  business  to  the  petitioner  i  tional  Trustee  rn  rificafes  w  hieh 
whenever  the  latter  shall  have  the  '  have  been  modified  .according  In  a 
right  of  entry  unde-  the  provision ,  trust  agreement,  p.i.ssed  at  .Montreal 
of  the  deed.”  .lune  26th.  This  amount  repre 

The  petition  presented  hy  Hon.  .  sents  regular  and  extra  cash  divi- 
Gordon  Scott  took  nnt'ee  of  the  ’  dends  paid  for  the  six  months’ period 
judgment  on  the  petition  of  theihy  the  corporations  whose  common 
.Montreal  Trust  Company,  and  asked!  stocks  ron.stitnte  the  fixed  portfolio, 
that  in  the  interest  of  the  creditors  !  plAis  the  interest  o.-i  the  reserve  fund 
and  shareholders  the  trustee  In  '  and  the  premium  on  .American  divi- 
bankruptey  he  authorized  to  enter 'dends  received.  rhe  reserve  fund 
Into  an  agreement  w-ith  the  trustee!  for  this  class  of  certificates  is  maln- 
of  the  bondholders  to  r.arry  on  thejt.ainei  at  $899  per  "unit"  of  2.590  C. 
affairs  of  the  eompany 


PROGRESS  ON  NEW  i  Big  Market  Opens  Up  In 

TOWNINMANITOBAi,.~;:™^:S 

- -  _  I  from  Canada  for  the  next  five  y  e:irs 

Survey  of  Gillam,  On  Bay  Rail-i'f  we  ran  produce  the  ri.ght  kind  of 

way  Complete  And  Lots  r'mfHe 

*1*  n  Q  1,  i  KenzlP,  member  of  the  prnvme;al 

lo  Be  3010  !  government,  at  a  ba-iquet  held  iu 

• - - -  '  Brandon  last  week  for  the  delegntes 

Winnipeg.  —  .Formerly  known  as ,  to  the  annual  conv-'ntion  of 


'lit  tevo]  compires 
1  M.-^vrh  with  6 
v!  "  'f-i  ,i\  era  le  o 


■it h  low  of  55  9 
,5  .a  week  ago, 
.xo  s  m  .Tune, 


If).;.' 

riir''ha.'’n2 
derrnerl  to 
the  leriorl 
hiah  of  tsi,: 
en.'te  'if  If’.T 


power  of  the  dollar 
1.56.2  from  1.57.4.  in 
Thi.s  compares  with 
on  .March  3.  with  av- 
9  in  .June,  1932,  and 


•rage  of  156  9 


February, 


Anglo-Norwegian  Holdings 


Western  Manitoba  Boards  of  Tr.ide. 
[  Mr.  McKenzie  said  that  one  good 
1  thins  arising  out  of  the  depression 
I  was  a  more  genera]  recognition  of 
I  the  importance  of  agriculture.  There 
j  had  been  notable  changes  in  t)ie  as- 
I  ririilHiral  industry,  and  it  w-ould  siir- 
I  prise  many  to  learn  that  the  value 
I  of  Hvesti'ek  produetion  last  vear  ex- 


SOAPSTOXK  MItVIXR  IX  T«»AVXSHIPS 

Mining  of  .soapstone  in  the  Brough¬ 
ton  district.  F.astern  Townships.  Qiie- 
hec.  which  began  in  a  small  way  and 
under  difficult  circumstances  a  dc-l_"  ^  market  and,  third,  the  eontinn- 
cade  ago,  is  now  a  definitely  estah-lF'Pan  morn  . 

Ilshed  industry.  Because  of  the  high 
quality  of  the  stone  produced,  most 
of  the  kraft  pulp  mills  in  Eastern 
Canada  now-  use  this  domestic  stone 
In  place  of  the  imported  product.  .At 
present  practically  the  whole  of  the 
Canadian  product  goes  to  the  pulp 
Industry,  but  as  soapstone  has  a 

variety  of  Industrial  uses,  a  widening  -  ^  v 

of  the  preamt  market  is  In  prospecE  nounccment  ■will  he  made 


I.T.S 

j  It  is  also  announred  that  a  dis- 
I  trlbution  of  $..59  per  share  will  be 
.  made  on  the  same  date  on  all  ori- 
Defers  Preferred  Dividend igOnal  eertificites  w-htch  .  have  not 

_ -  I  been  modified  This  amount  repre- 

Dirertors  of  Anclo  Norwegian  j  sents,  besides  the  items  mentioned 
Holding.?  iamited.  h-ivt*  derided  that  i  above,  procee-i?  of  the  sale  of 
the  half-yearly  preferred  dividend  !  shares  of  Canadian  Pneifie  Railw  ay 
covering  operations  up  to  the  end  of  and  of  United  States  Steel, 

.lune  w  ill  not  he  paid  for  the  pres- j  Distribution  eniipnn  No.  6  w  ill  be 
ent  This  derision  was  reached  if- ;  payable  on  or  after  .July  1st  at  the 
ter  giving  due  ennsideration  to.  ftr.st,  offices  of  General  Trust  of  Canada, 
the  fact  that  arrangements  govern- !  Depositor  ("ompany  of  (’a.nada  or  any 
Ing  the  forthcoming  whaling  season  of  the  distributors  of  Canadian  In- 
are  .“(till  under  diseussion  within  'lie  ;  ternatlonal  Trustee  Shares  and  also 
yvhaling  Industry,  and.  second,  the  at  any  of  the  branches  of  rhe  Banqtie 
obscure  position  in  the  Central  Euro-  Canallenne  .Nationale. 

eontinu-  Holders  of  C.I.T.S  will  have  the 

ance  of  the  unfavora’ote  exeh.ange !  privilege  tn  reinvest  the  amount  of  ment  has  re-^eived  no  offers  for  the 

:  their  coupons  in  more  shares  at  the  ;  erection  of  a  hotel  yvhich  it  is  pro- 
Bv  adopting  this  course.  It  is  add-  then  prevailing  offering  price  less  a  |  posed  should  b"  erected  at  Church¬ 
ed  the  company's  resnuKcs  w'll  he  discount  of  5%.  Rights  coupons  No.  ill.  The  s-eoiflcations  call  for  a 

conserved  until  prospects  of  the  I  6  w-111  have  to  he  presented  to  take  structure  of  et  least  29  rooms,  ade- 1  secutlvc  weekly  advance  and  brought 

next  whaling  season  can  be  more  ae-  (advantage  of  this  privilege,  which  ,  quately  insulated  against  the  cold  of  j  the  index  to  the  highest  level  since 

curately  gauged,  when  a  fu.-ther  an- j  may  be  exercised  from  the  second  to  |  the  northland  and  modern  in/ every  j  early  February,  1932.  The  average 


Mile  327  on  the  Hudson  Bay  Rail¬ 
way,  Gillam,  Manitoba's  new  town 
in  the  north  country,  has  now  been 
surveyed  out  in  streets,  ani  lots 
are  soon  to  be  offered  for  sale.  The 
property  is  held  by  the  provincial 
department  of  natural  resource?. 

■Tn  make  arrangements  for  the 
sales  R.  W,  (lyles  of  the  depart¬ 
ment  is  ■now-  in  the  north,  and  prices  reeded  that  of  wheat  pro.diireil  in 
for  ti’C  town  lots  are  being  fixed.  wer-ier-i  I'lnida  by  $5.990,nnp. 

Gillam  is  a  divisional  point  on  Ihe.  Wliiic  tiieie  was  a  world-wide  re- 
Hudson  B.'iy  Railw.iy,  183  miles  putation  for  Manitoba  hard  w  heat  its 
from  Churchill.  A  ni;mber  of  prom- '  repiiialion  for  livestock  w-as  not  so 
islng  mining  properties  have  alre.ady  i  well  established. 

been  dis-nvered  in  the,  region  -  - - -  - 

rou'nd  about,  and  pro.spec4ors  at  the  Professor  Fisher’s  Index 

Reflects  Commodity  Rise 


with 
C'-;.’ 

Ftrjtish  index  of  wholesale  prices 
deiimcd  to  62.9  from  63,2  during 
the  w-eek.  the  first  fall  in  several 
month,';.  This  (ompaies  with  low*  of 
.55  7.  ami  with  average  of  59.9  In 
.Tune.  t'‘.52 


through 


present  time  are  scouting 
Ihe  district. 

Thus  far  the  provincial  govern- 


New  I'nrk  Professor  Irvin.a 
F'sher’s  index  of  wholesale  com¬ 
modity  .urice.;-  rose  5  fractional 
points  to  64.9  during  the  week  end¬ 
ed  June  23.  This  was  the  11th  ervn- 


_HOTEL 

Chelsea^ 

DIRECTLY  ON- BOARDWALK 


ATLANtlC- CITY 


LIBERAL  PRICES  BEGINNING  AT 
'ncluding  meals 


the  thirty-first  of  July  next. 


reai)ect. 


in  that  month  ■was  63.7.  The  cur- 


6 


nw.  FINANCIAL  TIMES.  MONTREAL.  JUNE  30,  1933, 


Central  Loan  Board,  Bond  Exchange 
Proposals  Before  Investment  Bankers 


Other  Steps  Looking  To  Protection  Of  Investor  And  Raising  ; 

Status  Of  Securities  Before  I.  B.  A.  i 

Convention 

IMPORTANT  THAT  BORROWERS  KEEP  FAITH  j 

Sacredness  Of  Contracts  Is  Vital  To  Maintenance  Of  Public 
Credit  At  Time  When  Conditions  Are  So  i 

Unsettled 

UEUT.-COL.  J.  G.  WEtR.  ' 

President  Investment  Bsnkers'  Association  of  Canada  in  Address  to  Annual  Meeting 
Log  Chateau,  Lueernc-in-Quebec. 

0\  the  occasion  of  our  last  An-  and  not  covered  up  by  Icngtht  legal 
nual  Meeting,  we  were  far  from  phrases  which  are  cnniusing  to  all 
happy  about  general  conditions  in  but  trained  legal  minds 
Canada,  although  our  own  business  If  might  also  be  considered  as  t' 
was  somewhat  improved  over  the  whether  or  not  an  investment  hou.cc  . 
year  previous.  On  this  occasion,  should  be  confined  to  the  finaxuin 
however.  I  think  most  of  you  will  of  the  legitimate  reqtiircments  of  in- 
agree  with  me  that  not  only  is  there  dustry  in  relation  to  its  nornir.l 
a  much  more  opUinislir  feeling  but  growth,  li  is  extremely  difficult  foi  j 
the  bottom  of  the  depression  appears  the  investment  house  to  properl.v 
to  have  beera  reachel  and  a  definite  servo  its  normal  purpose  when  in  COI.CtAKT.  WEIF, 

and  fairly  general  improvement  in  the  dual  capacity  of  proprietor  of  the 

business  is  quite  apparent.  enterprise  and  vendor  of  the  senior  The  result  was  that  the  huge  selling 

The  problems  with  which  we  have  securities.  Can  he  place  .a  fair  mar-  machines  which  wore  formed  dis¬ 
had  to  deal  during  the  year  have  ket  price  upon  the  different  classes  banded  onh-  in  part  after  each  suc- 

arisen  in  the  main  as  a.  result  of  the  of  securities  which  he  offers  to  the  cessivp  loan 

changed  conditions  brought  about  by  public  under  these  circumstances  i  The  competition  for  new  issues  to 
what  has  come  to  be  recognized  as  when  self-interest  is  extremely  diffi-  ffPd  'hese  o' er-develored  selling  or- 
th?  greatest  dislocation  in  th®  busi-  cult  to  efface"  ganizations.  combined  with  a  verv 

ness  world  "ithin  the  memory  of  .  broadened  demand  from  a 

Ih^se  livine  »ndav  These  nroblems  '  Bftiid  Exrhanire  rTopo..p/.,  newb-  educated  public,  ia  the  first 
have  bse.n  largelv  questions  dealing  '^'ith  a  view  to  further  inip'-oving  plare  for  government  and  munlci- 
wjth  legislation,  taxation,  etc  conditions  in  our  own  busines.'  and  pa!  bonds,  followed  later  by  a  d®- 

Ae  has  heon  fhoraa®  after  all  nro.  'he  relationship  between  the  invest  mand  for  industrial  bonds  and  oth®’- 


The  Off/ffST*. 

Hon.  President; 

.Tames  A.  Eccle.'  Harris, 
K.orhes  &  Co..  Montreal. 

Hon.  Vice-President : 

R.  A.  Daly  IT  \.  Haly  S- 
Co..  Toronto. 

President: 

TV.  Pitflrld-Pitfislrl  In¬ 
vestment  t  o.,  Montreal. 

Vicc-pre.sidenlr : 

J.  Ernest  cavard  -  Ernest 
Savard.  Limited.  .Montreal, 
chairman.  Eastern  District. 

TT.  TV.  Gouinlock  Bell, 
Heuiniock  Co..  I. Id,.  Toronto, 
rhaiim.'in.  Central  District. 

R  D.  Baker--Jos,  Richard¬ 
son  &  Son.t,  I^td.  Winnipeg, 
chairman.  Western  District. 

D  .\,  Knight  —  Wood  Gundy 
iS:  Company.  Ltd.,  T’ancouver, 
chairman.  Pacific  District. 


The  New  President 


WEST’S  PROBLEM 

AfifiRAVATFD  RY  S-Sr’iir.n!'-..’?; 

Till  ui/  1/1  ‘  to  be  paid.  During  the  abov'®  inquir>  i 

THF  f  ONDFTIONS  bondh^lde/s  ^brfh?*'iorrr5’''.suggeSt  { 

^  1  lllj  Vvli  I/s  1  li/XiU  .  that  a  rearrangement  or  exten- | 

^  _  I  slcin  of  the  debenture  indebtedness  j 

Tax  Collections  Lower  And  ,' be  considered.  When  this  was  | 
u—  c  _  j-t.  T  I  brought  to  the  Associations-  atten- 

Heavy  Expenditures  To  j  v,  up  with  the  Pro- i 

Be  Met  j  vtneia!  Government,  the  Association  ; 

-  I  pointing  out  that  as  the  bonds  were  ' 

THE  EXCHANGE  QUESTION  guaranteed  by  the  Government,  any  I 
_ _ _  i  attempt  to  enter  in'o  negotiations 


CANADIAN 

INVESTMENT 

SECURITIES 


CQRFOHATICaSf  LIHIIBO 


273  St.  James  Street,  Montreal 

TeUphonet  Harbour  S213 


WARP  r.  riTFIEEP. 


ness  world  -nithin  the  memory  of  . 

those  living  tndav  These  problems  ®'''***,  Exchange  Prepe 

have  bse.n  largelv  questions  dealing  t\  ith  a  view  to  further  in 
with  legislation,  taxation,  etc  '  conditions  in  our  own  busin 

-As  has  been  the  case  after  all  pr®  relationship  between  the 
viouE  depressions,  ther®  has  been  an  — “tT’  house  and  th®  ’nvejtor 
outcry  against  conditions  which  per-  consideration  has  bef 

mitted  such  violent  fluctuations,  up-  ’ti'TI’-"  ''T  our  member?  a- 
heavals  and  eventual  reverses  which  advisabilit-  of  th®  formation 


The  competition  for  new  issues  to 
feed  these  o' er-develored  selling  or¬ 
ganizations.  combined  "Itb.  a  verv 
much  broadened  demand  from  a 
newi'-  educ-ited  rublic.  i»n  the  first 
rlar®  for  government  and  munici¬ 
pal  bonds,  followexj  later  by  a  de¬ 
mand  for  industrial  bonds  and  other 


have  been  common  to  all  walks  of  bond  exchange 


life  Thev  havjp  inevitably  been  fol-  'u'  ge  org 

lowed  b’-  rerriminations.  investiga-  e-rts-n-  tu® 

tions  and  hr  attempts  at  remedies  Toom.  gr'"’. -h  O’ 

with  var>-i-ie  success.  ed  comfor’ '  b 

Protortinz  the  Inxostori 

The  past  year  has  seen  a  decided  .’l!"  ".'  v 

tendency  on  the  part  of  our  various  '".V, 

gov®rnment?  and  thos®  of  neighbor-  ,  '’u'* 

mg  countries  to  protect  the  investor  m  - 

by  legislation. 

In  the  Frnvinc®  of  Ontaric  there  he  m.os  pa 

has  been  appointed  in  recent  years  .  ^  madeqi 

a  Securities  <  ommissioner  who  is  -“‘Tred  b>  the  n 
making  a  special  study  along  these  niaking  secemda 
lines.  Your  Association  has  gladly 
co-operaterl  with  th®  <  omm-ssioner  f” 
through  the  t  entral  Executive  in  his  ^ 

effort  t*o  protect  'he  investor  f-r.ni  realized  but  is  f 
imscrupulous  promoters,  from  mis-  -After  a  ooom 
fakes  of  judgment,  and  from  misman-  have  passed  thn 
agement.  by  drafting  legislation  were  mad 

r  hich  it  is  hoped  will  help  *o  attain  tiur  need.  it  i?  h 
"'G  object.  In  the  month  of  ^Iay.  'bat  the  volume 
fo.  example,  legislation  was  passed  comparab 

r®5'--.-ting  house-to-house  canvass.  prior  to 

Th®  ifsoriation  co-operated  in  th®  -  'vouid 

craf'  ng  of  this  legislation,  the  pur-  ablf  J-at  the  o. 
prvic  r,f  ’'  h'rh  is  to  protoct  tjje  small  -■*^b  com.pnser 
in''®sto’-s  particularly  those  mor®  Pf®faTit  busmen 
remote  from,  the  financial  centres  ^  reason 

and  thos®  who  d®  n®t  follow  close-  r« 

ly  security  price  movements.  The  **  bond  e.xchar 
Ontario  Securitie?  c.'oinmissioner  is  Jidergriom 
to  be  congratulated  upon  the  splendid  bond  exch 


Trent  house  an-d  the  investor,  a  g®®d  forms  of  sec'iritles.  tempted  ex^rq- 

deal  ef  consideration  has  been  gi'  ®n  vagant  cxponrliture  oi|t  of  qi]  pro- 

by  niqny  ®f  our  memb®rs  a?  to  the  portion  to  tha*  which  "ould  be 
ad'isabilit-  of  th®  formaimn  of  -a  re'sonihl®  in  ordinary  tiines.  mueb 
bond  ®v.-hange,  I  le??  under  present  abnormally  de- 

Our  'D'  ge  organizations  a.re  to  a  ;  pressed  times 
preat  th®  result  of  q  musli-  -  A?  a  result,  one  of  th®  greatest 

room.  gro". ’h  Otir  sales  forces  exist-  ;  rroblems  of  tpj  large  public  bor- 


Repetltion  of  last  year's  troubles 
i'n  an  aggra''atefl  form  has 
been  the  ex-perience  of  most  west¬ 
ern  municipalities  That  Ls.  shrink- 


with  the  bondholders  might  be  con- 1 
stnied  as  a  default  on  th®  part  of  j 
the  Government  and  attention  was  ' 
draw.Tj  to  the  verv  s®rious  effect  th®  | 
implication  of  th®  Board's  letter 


age  of  earnings  caused  hv  a  further  would  hav®  on  th®  credit  of  th? 


reduction  in  tho  price  of  commodi¬ 
ties  has  reduced  tax  collections, 
'vhile  extraordinary  expenditure?  re- 


ernment  It  transpired  that  this  lot-  ! 
ter  from  the  Municipal  and  Public 
I'til'tv  Board  had  not  been  sent  with  ' 


ed  comfor’ largely  on  the  profits  rowing  hod’®?  of  the  Dnm  ni'‘n  ’o 
of  the  origri.r'  'ssues  at  a  time  when  day.  sue'?  as  th®  federal  go.ern- 


presented  mainlv  hv  no  reduction  in  |  the  consent  or  authority  o'  th®  Pro-  ' 
unemplo'unenr  relief  and  American  i  vincial  Treasurer  and  b®  em.pbati- 1 
debt  service  cb-irges  have  produced  |  cally  stated  that  a!!  Provincial  Gov-, 
a  situation  even  more  discouraging .  ernment  suarantees  would  continue. 
than  that  current  at  this  t.im.®  last  i  to  be  Implemented  I* 
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it  was  m.o'.n  I  n'.'tfor  of  taking  the  menr.  th®  provincial  governm®rt 
orders  than  .=®'ii‘ng  and  easy  profits  and  lar®®  cities,  i?  'he  h®3''.  n®"- 
resulted  In  slack  por-ods  between  cftit.ig®  of  fixe .  interest  rharr 
new  issues,  'h®  ?®roridary  marketing  their  debts  m  relation  to  tb® 
was  done  and  eon'-'nies  to  be  done  annual  ®xp®ndi’ures  and  amon 
f.or  the  most  part  x  p-ofit  which  vate  borrower.?  in  reia'lon  to 
is  totally  inadequat®  Tu®  p-out  ob-  present  earning  nower.  rbi? 
tained  by  the  investnien'  houses  in  debt  burden  is  du®  in  r  larg®  i 
making  secondary  ma-ke's  's  fre-  iif®  to  th®  fact  th.at  th®  placmg 
quently  much  lower  than  'ha’  ob’ain-  p’'  of  the  investnmnt  hoiis®s  an 


year 

.Arising  out  of  this  condition  sev- 


A?  stated, 
municipalities 


TMestprn  | 
le  thpiir  i 


oral  defaults  have  taken  place  while  debt  in  I'anadian  funds  only,  where 
some  municipalities  who?®  bonds  American  funds  are  called  for  This ! 


ed  by  brokers  tn  stor’K  ®\rbangp 
transactions  This  is  not  geaetailv 
realized  but  is  a  fact,  nevertb®!®?? 

.After  a  boom  period  such  '  ?  •’  ® 
have  passed  through,  where  expend 
itures  were  made  far  in  advan®®  o' 
our  need,  it  is  hardly  to  be  expe-  'e-l 
that  the  volume  of  ne'v  iss'ies  wi”  'i® 
at  all  comparable  'xith  th®  h.'ow 
years  prior  to  and  in  rorsc- 

quence  it  'vnijid  ?e®m  huh!'  d®,?'- 
able  that  the  old  issues,  trading  ’  i 
which  com.prise?  a  larg®  pi’"’  o'  ."i" 
pr®seat  business,  should  be  bough*  o- 
sold  a*  a  reasonable  margin  of  p-o. 
fit  For  this  reason  *b®  formation 
of  a  bond  e.xchange  is  worthy  of  con¬ 
sideration. 

■A  bond  exehang®  wo’ild  have 


les  to  be  done  annual  ®xp®ndi*urp?  .and  among  pri- 
X  profit  which  vate  horrower,?  in  rela’ion  to  their 
Th®  pro'tt  oh-  present  earning  nower.  Phis  heavy 
lien'  houses  in  debt  burden  is  du®  in  r  larg®  uipas- 
la-ke's  •?  fre-  ii’-e  to  th®  fact  th.at  th®  placing  po'v- 
lan  ’ha’  ob’ain-  ®’'  of  th®  investment  hoiis®?  and  th® 
;or’K  e\chrngp  banks  ("ho  had  bv  this  time  nearly 


called  for  interest  payments  in  Am- 1  is  considered  preferable  to  a  total 
erlcan  funds  have  .adopted  the .  default  wiiere  it  is  impossihl®  for . 

course  of  meeting  their  obligations  .  them  to  collect  sufficient  reven'ie 
temporarily  in  Canadian  funds  only  '  or  commHnd  th®  credit  to  enaM® 
VYher®  municipalities  m  the  Prai-  them  'o  pmdiKP  th®  additi-ona!  j 

rie  Provinces  have  defaulted  the  fund.”  requii-ed  for  'h®  American 


procedure  has  been  for  them  to  payment 


all  entered  into  comretition  with  the 
investoient  house.?)  ha.l  hecome  so 
g-®Jt  ’h.a‘  verv  frequently  too  great 
con,';  i®’ a’ion  was  given  as  to  whe- 
’ho;-  O’  .’lot  th®  bonds  rould  h®  ?o!d 
r.'thor  'iian  .'5  to  whether  or  not  the 
bond-  ib-i'i’d  b®  sold  This  critiei?ni 
.-j;'-*’'®-  no*  or|i’  to  th®  iT',v®?tm.®nt 

b.'  ise:-  'pd  '  an'sers  '’.•bo  distribiited 
tb®  '  i®:  but  to  tbp  V-orrO"  ers. 

t,i  *h®-r  ■'n.'.nc.ial  ad’i?®rs,  to  th® 
‘a.<ra “et *n  'b®  non-dif''r'minati,tjg 
•n*.  rrtor  and  to  th®  public  who  d®- 
!i'..''.nded  cxrendittirp?  fo-  vac’ous  un- 
d®ftak:ng?  and  ronv®ni®nees  'vhirh 
no'v  app®®’"  a?  luxuries 
!  ^  •  ei>h*.a)  I  nan  Board. 

Th®ro  was  no  bodv  of  public  opin¬ 
ion  nor  any  eontrolHng  body  to 
warn  again?*  th®s®  un'vis®  pvpendi- 
tur®S  "'hich  were  .-o  freely  entered 
into  Th®  financial  advi.-er?  wer®  in 


com®  under  the  eontrnl.  s-o  far  as  ex¬ 
penditures  and  general  financial  ad- 


ev.ading  riTT" 


men*  through  taking  adv.art.agp  of 
technu alities  in  fh®  'voiding  of  con- 


minisTration  are  coiii’erned,  of  an  tracts,  etc  ,  is  I'oni’erned.  on-  .A??o- 
outside  body.  In  the  case  o'  .Al-  .sia'irin  has  (aken  a  de'init®  stand 
berta.  th®  Board  of  Puhlic  I'tilit.v  again.*  this  piv.i  tue.  'T'ii®  ‘'itv  of 


th®  .\ia3or  of  t  alga! 


work  he  is  doing  and  h®  has  been  ’T’anv  advantages  both  to  th®  public  mn  nor  any  controlling 
assured  of  our  heartv  co-operation  '’“d  to  th®  investment  houses  The  -x-arn  again?*  thes®  un"i?®  pvpendi- 
It  is  recognized  that  a-  good  measure  Present  system  is  harmful  to  the  In  tures  "-hich  wer®  ,-o  freoly  entered 
of  responsibilitv  of  keeping  up  the  '"^stor  in  tha*  i*  puts  a  premium  on  into  Th®  financial  advi,;®]  ?  w®ro  in 
prestige  and  ethic?  of  th®  business  irf  the  least  desira'Dl®  .'ecu-  the  imin  acting  in  'he  dual  capa- 

lies  within  our  own  ranks  and  can-  cities  to  the  public  because  the  pro-  city  of  coiin.=  ®ll.or  and  distributor  of 
not  be  accomplished  by  legislation  Rt  from  the  sale  of  the  best  grade  the  securities  so  that  i hey  "  ere  open 
alon®  because  legislation,  to  he  ef-  securities  is  insufficient.  to  th®  crifieism  that  the 

fective.  often  is  s’ufficiently  arbitrary  present  system  lend?  itself  to  might  not  b  disinterestcr 

to  restrict  legitimate  business.  the  criticism  of  sel/"inter®5T  on  tlte  uation  leads  on®  to  believ 

Legislation  with  a  view  to  protect-  .  P®f’  of  the  dealer  or  hanker  b®- I  extravagant  l  orrowing  wr 
ing  the  investor  has  been  supple- I  he  generally  own?  the  ?pcurt-|bf«n  greatly  curbed  had 

mented  by  the  adoption  bv  our  Asso-  he  recommends  wherea.-,  under  |  this  rountrv  some  centra 


1 'ommissioners :  Saskatchewan.  Its  <  algary's  refusal  to  pa.vhond  in*®r- 
Local  Government  Beard  and  .Mani-  e;  t  m  American  funds  wa®  pr®hab!y 
toba  Its  Municipal  and  Public  l.'til-  the  most  outstanding  cvampl®  of  ’ 
ity  Board.  All  municipalities  now  tn  this  tvp®  fttritng  pretest.®  -vor®  "ir- 

default  hav®  then  financial  affairs  ®d  .tn  heh.tlf  of  th®  A.?s-?ciat’®i3  to 

supervised  bv  these  beards  th®  .\ia3or  of  t  aigai  v  th®  tim.®the 

Th®  largest  Western  muniripal’ty  d®''!.?ioi!  w-a.'  taken  b"  the  citv  to 

to  default  d'jr'nE  th®  'e.ar  "as  the  pat  in  '  anadian  f'lnd?  cn!3' 

Cit3'  of  St.  Boniface  in  order  for  .A?  alreadv  mentioned,  th®  res' 

this  citv  to  legally  come  under  ou*-  3Par  ha.=  been  on®  ef  .®hrink;ing  r®- ' 

side  s’upervfslon  i*  was  necessary  v-enties  and  1n"!Pa?®d  o rtraordin-r’' 
for  it  to  amend  its  charter.  Then®  expenditur®?  fiom  *he  va.rin’i?  W®:-t- 
wa.®  ronsiderabl®  dela3'  befor®  this  erdi  rn’iniciyalitie?'  poin’s  of  .-j®  ■ 

was  ®ffectpd  owing  to  a  facMon  in  hu*  notwithstanding,  tbor®  are  d®f- 1 

th®  cjtr  council  who  were  in  favor  of  inite  signs  of  eneoiirac®ment  It  can  i 
working  out  their  ow.n  difficulti®s  b®  safolv  stated  that  tb®  great  m.a- ' 
without,  outside  supervision.  It  was  ioritv  of  .governing  bodies  have  bent 
not  until  a  n®w  council  had  been  pvpr3  effort  to  balance  Th®ir  b’td- 
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icung  in  elected  and  the  situation  explained  gets  and  have  for  th®  most  par* 

n.®®ll.or  and  di?  ributor  of  them  from  several  sources  that  succ®cd®d  'vithou*  taking  into  con- 


securirie?  is  insufficient. 


to  the  crifieism  that 


The  present  s'-.stem  lend?  ’t.-elf  to  might  not  h  disintere.stcd  The  sit-  jurisdiction  of  the  Municipal  am 
the  criuci^sm  of  sel/-inter®st  on  the  uat.on  lead.®  on®  to  believe  that  thi.?  ^  bondholders 

par*  of  the  dealer  or  baoKer  b®-  extravagant  l  orro"  mg  would  have  protective  committee  ha?  ’  beer 
cause  he  generall.v  owns  the  ?ectmi-  been  greatly  curbed  had  "e  had  in  farmed  in  connection  wtih  thi.®  de 


elation  of  certain  standard  informa- .  proposed  new-  system,  he 
tion  in  easily  comparable  form  so  acting  rnainly  in  the  cap? 


ould  commi.-sion  body — as  they 
3  of  Kngland — with  the  p.ower  t' 


that  the  merits  of  various  securities 
may  be  more  easily  ascertained.  This 
applies  especially  to  municipal  secu¬ 
rities  and  we  might  very  well  go 
farther  a.nd  1  would  recommend  to 
the  incoming  executive  th®  consi- 


agent  and  the  theory  is  that  .-.'such  late  public  i.®suc.®. 
his  advice  v.’ould  be  less  apt  to  he'  in  Great  Britain  one  of  the  dunes 
biased.  of  the  Bank  of  Kngland  has  been  to 

T'nder  the  proposed  new  svom  rurb  expcgiditures 


..  J  ”  t’  bt'-law  'va?  passed  amending  tb®  sidera’ton  unemployment  relief  pav- 
Th ^^3rter  and  the  ctiv  cam®  undpr  the  ments.  Even  grpater  efforts  ar®  be- 
’  -  ,1  **  l  jurisdiction  of  the  Municipal  and  ing  currently  mad®  to  control  ®a- 

le ,  e  ,iat  Mil.-  Public  l'tlllt3-  Board.  A  bondholders' ,  penditiires  that  are  conti  o!!?h’e 
protective  committee  has  been  with  an  eye  to  future  balanced  htid- 

fi  "p  nan  in  fnmied  in  connection  wtih  thi.®  do-  gets  and  more  efficient  nppiafion 

trai  .nan  or  representative  is  now  For  the  .past  short  tim®  a  ri.?e  in 

,  canvassing  the  situation  in  collah-  comnioditv  price.?  ha.s  been  exneri- 

er  ’>  reeii-  oration  with  the  other  interested  enced  accompanied  with  a  rpturii  of 


fault  and  their  representative  is  now  For  the  .past  shm 
canvassing  the  situation  in  collah-  comnioditv  price.? 


reeii-  oration  with  the  other  interested  enced  ac 


.‘Should  thes®  prices  hold 


.A  unique  condition  develoiped  with  over  the  fall  and  a  reas-inable  crop 
the  municipality  of  Bi'rost.  Manito-  be  harve.-’ed,  larger  revenues  wouL!  ! 


Under  the  proposed  new  sv-®’u  curb  expcgiditure.y.f  both  p’lhlicand  ^a.  This  municipality  defaulted  and  be  available'  for  the  mimicipalitie'? 
official  quotations  and  volmi®  of  rnvate  bodies  and  n  is  gener.ally  re-  =„hi®cted  to  an  inonirv  as  to  anH  ,th  , i.®  ,.ons®®,.cnt  ’  ' 


sales  would  plac®  the  inve.” 


deration  of  tho  adoption  of  standard.®  position  to  judge  the  de^.-a-  connect  on  have  proved  very 


for  the  euidanc®  of  both  th®  inves’-  I’ili'V  '’f  ?ecurit3-,  e-p® 

ment  house  and  the  public  in  iudg-  viewpoint  of  p’-ice 

ing  the  merits  of  new  issues  -of  cor-  marketaolllt^ . 

poration  securities,  havmg  in  mind  i  ^  proposed  new  system 
such  points  as-  '  '  ensure  that  the  investor  g®- 

(a»  Appraisal  or  valuation  of  fxisting  market  i  ric® 

assets-in  the  past  these  varied  tre-  present  system,  ronipe 
mendouslv  arA  were  verv  often  much  '  •''*  kf'cn  that,  m  orde 

too  generous.  reasona.ole  profit,  it  is  I 

lb)  Expression  of  earning?  both  take  a  liabil! 

before  -a^nd  after  depreciation  -fre- 

quently  earning®  were  expressed  onl3  'j-' 

before  depreciation,  a  non®  too  con-  huge  in'en  or.'  .o.'..-’e>  d  ' 
ser'-ative  practice  and  a  whollv  mis-  , 

p.-«uc.  ,n  .h.  ca«  of  ,olt„-  I'niicarTJ.' 

ings  of  preferred  or  common  stocks.  ®  ^ 

fci  forking  capital  position  amd  tn 

.  ...  i  .  ..  ,  ,  the  dealer  and  to  th®  ’n-® 


our  present  system,  ronipetit; 


been  .=o  keen  that,  in  order  t:.  ,  ak®  be®n 


rtt'aie  noni  '  ■*’-  t-  0®“  r.  ii.  -  subjected  to  an  inquiry  as  to  and  "ith  the  con.sequent  inrrc.ase  n' 

n  -t  cognized  ha.  hen  pcjweis  in^  hi.®  j,,  financial  affairs  by  the  .Munici-  eiriplo3ment  it  tnieht  confident!-,  he 

connect  on  have  proved  veto  .sm is-  pg]  public  Utility  Board.  How-  felt  that  their  worst  finan' I3I  trb?  1? 

factory.  ®?peciall3  during  the  last  ,.,.er.  as  all  the  municpalttVs  bonds  were  over, 

year  or  so  ,anq  our  situation  in  t.an- 


ada  leads  one  to  believe  that  som® 
•v.-uld  central  to.?.!!  board  or  commi.ision  in 
•'  c  Canada  with  similar  power?  would 
Cndcr  have  called  a  halt  to  manv  ®xpendi- 
'ti  ha?  tures  which  are  now  seen  to  have 


Conditions  in  B.  C. 


future  requirements  to  'oe  clearly  in-  , 

^  III  t  il ’  ^  CQ 

(d)  More  conservatl'-e  e.stimates  g,g,gc  there 
of  earning® 

tel  rinanrial  particulav?  to  be  in'estn 

more  ’jniform.ly  set  out.  gU 

if  I  Th®  important  facts  should  be  jjgg,.  iroubl 
riven  tn  short,  brief  sentences  .accent 

alwqvs  in  the  same  consecutive  order 


a  reasonable  profit,  it  is  frctp:..nf 
necessary  to  take  a  liabilitv  -o- 
unwarranted  in  relation  to  th® 
slbillty  of  loss.  Thi.?  sv.o®- 
huge  Inventory  !o.®’.scs  d  n;;  C' 
past  three  years.  Our  i>’®  r.T  -3- 
tem  lends  itself  *0  price-nrt  n;:.  -e 
hates  and  unethical  praci  r®?  r  h:c 
are  undesirable  and  unfa:'.  !>fi'ii  t 
the  dealer  and  to  th®  in'®  ’n- 


to  .Oik®  been  'unnecessary  '  onrideration 
■''lO’-n'y  should  he  given  to  .som-e  such 

•o-  system  so  that  'be  mioak®? 

th®  ;.i®-  of  the  I'lis’  might  h®  nr.n- 

®'  '  o.st  im.ized  m  »he  future  t  'on'ro! 

ng  tt'p  of  thi.'-  nature  undoubtedly  would 


f  .STANLEY  BURKE. 

if  thff  Pacifir  District,  I.  R,  A. 


There  are  now  definite  signs  of  j  sttion  ha.s  greatD  improved,  with 
improvement  in  British  '  olumhia.  al- ! I'Mle  earry-nver.  .am!  pro.^pert- 


Goulding,  Bulmcr  &  Co. 

Ltrrtited 

GOVERNMENT.  MUNICIPAL  and  COFFORATION 

BONDS 

N«uj  Panb  of  Toronto  Bldg.  Canada  Permanan* 

London,  Ontarto  ^  320  Bay  St.,  Toronto 

MEttalf  7800  WAvarlcy  3887 


Our  Bond  Department  under  the 
management  of  Mr,  Dougla?  G, 

Findley,  is  fully  equipped  to  sive 
excellent  .service  to  investors. 

flSWALD  &  DRINKWATER 

lEMBER.S  MONTPPAL  .STOrK  EXCHANGE  —  MONTREAL  CURB  MARKET 


ha'-p  lessened  th® 


r  would  effect  of  the  depres- 

of  fie-  •‘tlf'ti  '^ns  not  felt  her®  until  1f)32. 


are  goo4  for  future  piofifab’e  oper.? 
tion. 

Agriciilt.iire,  Recent  ,?trengfh®n- 


IIArhoiir  (!101 


insiir.’iuce  Exchanze  Bldg.,  'Innirenl. 


faults  which,  although  lomparattve-  l..od  by  encouraging  incrca®.®  in  gold  ing  in  commodity  prices  should 


ly  small  in  perrentag®.  a;r  scriou?  production,  activity  in 


enough  not  only  to  the  invcs'nr  and  development,  a?  well  as  the  conti 


mining  prov®  the  general  sifu.ation  A  hea'i 


the  dealer  and  to  th®  ’n'®-  ’n-  .to  th®  rrogres,®  of  this  counir.v.  but  ally  grow-ing  movement  of  grain 

Investment  Bankers’  Recpoimilijlitie®  a®  a  deterrf.r.'  .-’gainst  recovery  from  through  the  pott  of  \'3nrou'-or.  this 
In  t.nis  c(au’'itry,  as  in  th’  I'niied  th®  d®prcr-sion.  It  is  considered,  province  should  be  on®  of  th®  firs* 
State®,  there  has  b®®.u  »  tcpd’im'  on  therefore,  that  it  might  'veil  prove  to  recover. 

the  part  of  som®  inveM.-'!  'da’ll®  t'>  he  in  ihe  in’crert.s  of  th®  hor-  Miiiinz. — Gold  production  •?  itoad- 
the  in'estmer.t  bankin'  '  a-o'-nity  .'  ro"-®’,  of  the  taxpaver.  of  th®  inves-  il3  Increas’ng  ar..d  indicaton?  .'••-e 
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A 
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State®,  there  bar  b®®."  a  tcpfi’n*'  on 
the  part  of  som®  mveM.-'i  'da’ll® 
the  in'estmer.t  bankin'  'a-o'-nity 
for  al!  of  their  financj-a!  .-''d  busi¬ 
ness  trouble.’-.  It  is  t'-',®  -’n-.t  v® 
must  .''cc.'P*  a  rer'ain  ,’>--”int  of 
cr-ltlcism  for  rnistakes  o'  dement 
blit  in  the  la'pr  •  ears  o'  --r  depres¬ 
sion  it  becam.e  more  and  mo-®  ap¬ 
parent  t'nat  the  lavestm.®’,*  'anker 
w-as  only  one  of  man*'  did  not 


were  in  existe-jc®  in 


da’ll®  to  he  in  ihe  intcrerts  of  th®  bor-  Miiiinz. — Gold  production  -r-  stnad- 
i-o’nity  .' ro"'®’,  of  the  taxpayer,  of  th®  inves-  il3  Increas’ng  ar..d  indicat.'on®  .'••e 
d  busi-  tor  and  of  th®  distributing  inves*-  tha*  the  ir(.33  total  will  show  a  :f'’k 
h'l*  i'  ®  men*  houses  ami  hanks  if  some  such  increase  over  13.32  figure®. 

"int  of  centra!  control  were  in  existe-jc®  in  The  present  market  activltv  in 
dement  i  this  country.  stock?  ha-  provided  fund?  fo-  th® 

depres- :  Dominion  Uonversion  Loan,  development  of  many  propertiP?.  ,  qr. 

S-®  an-'  .Not"  iihs’.amling  frequent  an-  tain  of  «-'nlrh  will  doubtless  pro'.® 

anker  noiin®em®nts  to  the  rontrar3  by*h®  successful  operation.®,  with  resuii.an* 

■iid  not  Finance  .Minister,  there  seems  to  b®  benefit  to  the  province. 


The  present  market  p 
stock?  ha-  provided  fund 


le  continii-  fruit  crop  in  the  Okanagan  lapt  vear 
of  grain  enabled  arow-er?  to  shov-  a  profit  In 
ou'-or.  thi?  spit.®  of  unsatipfactory  prites. 
it  the  first  Shipping.  —  Although  coastw-i®® 
tr-afftr  was  down  slightly  from  1331, 
Ti  T-  stead-  d®pp-sea  shipping  showed  a  sub.'*an 
it.'on®  .'-•p  tiai  increase.  j 

lo"  a  "Cl’'..  (Train  'lorement. —  Vancouver  .shin- 
®  ments  for  the  past  3eai-  to  daf®  are 

activltv  in  up  iij  cioi'i.ppp  buphels  for  th®  ror- 
1p  fo-  th®  responding  period  of  last  v-ar.  Thi? 


cievelopmcnt  of  man3’  properties.  -  qr.  mo'’em®nt  of  grain.  -wt*h  *h®  r®sul*- 
taln  of  «-'nich  will  doubtless  pro'®  ant  increase  m  rail  and  shipping  nr 
successful  operation.®,  with  resuii.an*  fivitv-.  is  of  v,irt  importance  to  the 


foresee  *h«  full  extent  -i'  •he  trou-  a  mi'iindei'standing  on  the  part  of  Due  to  decreasing  markets  ,a.s 


province 

Th®  finances  of  th®  provinr®  ar® 


ble  into  which  the  w-or!d  -’as  ’o  be-  som®  people  as  to  the  e.xt(^int  of  the  as  sever®  competition  from  British  still  unsatisfactorv  hut  th®  defici* 


come  Bubmerge.i  and  in  'his  w-e  pro’osed  conversion  loan.  That  coal,  the’®  h-a.®  he®n  a  furth®r  r®. 

were  no*  alone  im*  had  '.'  iih  u?  lead-  there  i-?  no  thought  of  forcing  al!  duction  in  the  British  (  olumhia  out 

ers  in  commerce.  indu?*r'  and  fin-  present  holders  of  Dominion  '"'Onds  pu*  and  many  mines  have  been  clos- 

ance  in  practically  ever’  rountrv  *o  exchange  into  new  bonds  bearing  ed  dotun  Indefinitely 

The  severity  of  the  depression  and  Icrx-er  -unteres*  is  abundantlv  clear  in  Ltimber.—Al though  ■^perat'on.s  .i-« 


The  severity  of  the  depression  and  Icrx-er  -unteres*  is  abundantlv  clear  in  Ltimber.—Al though  ■^perat'on.s  -a 
the  gradual  belief  tha’  ;t  might  be  a  statement  made  by  the  Hon.  Mr.  still  at  a  lo’v  obb  some  mills  ha*-® 

rrolonged  brought  wp.p  p  the'  real-  Rholes  in  th®  House  last  month  D  recentlv  reopened  to  fill  orders  fro' 

Uation  of  the  ntce.ssi’.'  tn  adju-st  our  reads  .as  follows-:  *he  Orient  and  Great  Brltairi  i; 

business  to  the  changed  c-andittons  j  "When  the  oppo’tiin®  m.oment  ar-  ventory  position  is  satisfactors  w  !i 

in  order  to  cvoid  similar  calamities  I  rives,  w-e  propose  to  offer  »  conver-  shipment?  continuing  ahead  of  pn 

in  the  future  or  to  take  such  steps  slon  loan  to  the  public,  of  this  coun-  duction 

as  fo  ensure  that  ’h®'.  '-iH  at  lea.'<* ,  trv  b'jt  it  will  bq  on  a  basis  *hat  Fishinz.  Pricq?  remain  unsat, 
be  minimized,  riie  exeruiives  there-iwill  keep  faith  w'ith  invest,*)!-?,  and  fqrtor3  hut  here  again  in'entm-'  p 


of  .},3.oi)b,dcip  for  the  ,v®3j  just  ended 
and  the  2ki  million  estimated  deficit 
for  the  ensuing  year  need  not  be 
alan-ntng  'vhen  it  is  realized  that 
this  tnciudes  principal  and  sinking 
■’’ind  pa.'-ment.  and  that  British  (  ol- 


be  mlnimizod.  riie  exer  uiiveB  there- 1  will  keep  faith  w'ith  invest,*)!-?,  and 
fore  in  th®  v.-riou:-  districts  and  the  -  w-ill  .not  in  an-  sense  involve  rep’i- 
members  general]'  have  given  a  diation  of  ext-sting  contracts.  Under 


recentlv  reopened  to  fill  orders  from  iimhia  i.®  the  onh-  province  in  ('anada 
*he  Orient  and  Great  Brltairi  in.  «-ith  large  .sinking  f'lnd  provlsinns . 
'•'entory  position  is  satisfactort  with  Th®  pi-qqqqf  budget  pro®-ides  for  the 
shipment?  continuing  ahead  of  pro-  pavmeni  of  tc.iou.qc"'  for  finking 
duction  fur*!  nurpo.ses  f'he  nrO'-inr®  has 

Fishinz.  Price?  remain  unsat, ?-  mq-iq  -oi-y  creditabl®  progress  In 
fartor3  hut  here  again  m'entor'  pu  - ’introilabl®  expcndit)ii-® 


members  general]'  have  given  a  diation  of  ext-sting  contracts.  L'nder 
good  deal  o'  thoiith'  and  study  to ,  such  condition®  the  isstie  can  be 
the  problems  of  tho  investment  ;  iiiade.  it  Is  believed,  at  a  rate  w  hich 
business,  not  onh  as  they  a.ffect  our-  w  ill  involve  a  substantial  saving  to 
selves  hut  as  to  1,,,^  best -to  serve  the  public  treasuiy ” 
the  Interests  rtf  th®  investing  pub-  The,  proposed  ^inversion  a?  an- 
lic  noanred  bas  to  deal  only  wit!)  ma- 


Quebec^s  Municipalities 


ash  "3  tie -c  a  e  in  th®  pi-oviuc® 
nils  rui'al  iniioicip,i!iti®'i.  2.3  >  the? 

3S  lo’.vn--,  iiiakiug  a  lo'al  of 
.  '-nun  K  tp.' I II  w  ,ind  I.K'-l'i  -a-hfol 


The  hea'-v  d®b*  created  as  a  r®-  turing  bonds  whuch  fall  due  this  "■'f 

'  sul*  of  *ho  -car  and  its  consequent  year  and,  if  U  ®  market  warrant.?  on  th®  Qu®b®c  Mu 
aftermath  ®f  ®xrenditnres  necessi-  those  falling  due  'n  1334  mav  b®  in-  ' 'ominiss'on::  and 
tatpd  the  raising  of  huge  dome.stlc  eluded.  Holders  of  maturing  bond.'  Ish  (  'u  poi-a tions: 
loan?  through  a  nation-'vide  sales  1  will  have  th®  right  to  accept  cash  "3  ii® -c  a  c  in 
organization  combined  with  patriotic  or  to  accept  n®w  Iiominion  l  oml?  rui'al  muomip-iiiti 
appeals  TIi®  result  was  a  success  |  at  ihcir  ow  n  opfu'ti.  3k  lo'.vn  ,  m.ikiug 

he3-ond  th®  wiPles*  Imagination  of  I  Borronerx  Should  heep  •■tiiHi.  miniK  tp.'luw  .md 
even  th®  nioet  optimistic.  Thousands]  Und®)  qxisting  rondiiiors  thr’ic  i?  niis®tons,  ol  "hid 
of  new  bond  hip-ers.  which  it  would  perha’,*  a  tendency  on  th**  iiail  of  f'aihoiu-  .ic'l  342 
otherw-is®  ha'  ®  required  years  to  irrc?p')n.‘*ih|q  or  uni  hinkiria  mcm-  alsii  ntioui  X"®  pa 
develop,  were  created  almost  liter-]  bers  <)f  government  boi'Iics  -.'hich-  "ui  Hi'®  I'l.il  o 
I  alh-  overnight  |  are  greath  <)ppressp(l  I  '  th®  t'ur-  tic;®,  scboni;,  i.qri  p 

.Many  of  those  who  volunteered  to  den  of  their  d®iit  to  s®?k  '-piief  .33  oniv  .n®  n  def 
assist  in  selling  the  loans  and  w-ho  |  throiigli  repudiaiio.-)  of  at  lp,-.i  i  a  Qiieb'c  Municjngl 
provftd  especially  apt  at  selling,  de- j  portion  o'  their  r.antra’t.  There  is  a  repi-ei-ents  l.uiUr  ( 
cidad  to  take  up  this  professioa.  (Continued  cm  Page  V)  |  “Of  the  grand  ti 


The  i-haiiuiian  of  the  (Ji|®bet  Mu 
nicipal  (  I'mmis^’on  has  supplied  th® 
I  H  .A  "ilh  th®  following  sliitistns 
on  th®  Qu®!i®c  Municiro’litie?  Bchool 
( 'ommiss'c-n;:  and  'I  riisiqc?  for  Par 


Und®)  qxisting  condHions  thfre  i?  ,  mi.' 


frppressed  I 


lir’i-c  i?  ,  mi.s’ions,  of  "hich  l.l'iT  are  Roiiriu 
I'all  of  f'.'iliioiic  ."'*1  342  I'rol®  luiils,  and 
mcm-  alsfi  alioui  sue  p;j|-iKli  coi  poral iori'-i. 
"hich-  ''lb  il|bi  i-u.il  of  4.1)71  niiinii-ipHli- 
if-  hur-  tic;®,  scboni;-  i-nd  parish  cni  pnia l  lou®-, 
-■  .piiqf  .tS  oniv  ,11®  n  default  and  under  ilic 
ln,-.i  1  a  Qiieb'c  Miinicjngl  i,'ommi.s.sion.  whirb 


portion  o'  their  r.-mtra’t.  There  is  a  re|'i-ei.ents  l.uiu,  of  the  total 
(Continued  tm  Page  7)  “Of  the  grand  total  of  1,433 


I-  Mu  c  palit'c®.  ||fi,  (hat  i:*  S.Og'r.  ha\-e  no  I 
'll  th®  tndPhiciiii®:;^  "haipv-er.  334.  tha*  Is 
tisti(-s  hav®  Ics'?  than  .|2.fid)  *otal  — 

in'lohiGfinrtitij^  piid  Tot,  *)v  .'■*^,^4'^;- , 

'Chool  ,^|i|(iOi)  |.f  fiitq]  In-  -Kjf*- 

■  ilehi°dn®:-?  I 

,  “M®  Ilia',  add  *hi)t  22  munti  ipail- 

tJ®.S,  heipg  l.q;;*,,  fia'C  no  la'-p?  at 
'*b''  all.  and  17", "  or  IJ.i'.j',  h.'i'p  a  la.'  of 

I ,  I  - 1 .1  I  ft--  than  13’,  I  r  n  i 

I'OMI  _ 

M  M  III  ON  WD  DINNKIL 

■'  loint  luncheon  mcrii.'i.g  v  bli  tb®  ■ 
ion-.!,  M-nitrcai  |',,,nd  'I'r.-idci,;'  \  ?.;o' iat  ion 

•ipali-  ^^q..  |,f.|r|  .'ttrr  tjo.  nio|-uing  ,';®ssioa  I 
''b'U’-',  o|  ihp  I  PV  y  .,,1  I’vli):,,,  ,®nd  the  j 
f'  Oic  annual  liniici  "a,-  h®).!  at  ,ii.2h*.  Ibp  - 
"  liirb  guqq)  speaker  hqinz  .1.  I'.  hit®.  K-  • 

('..  controll®)-  of  R<.-/t'nue,  Province  i  ja 
muuj-  of  Ontario,  i^' 


K.F.  l^Iaefiaren  anrl  Company 
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IS  to  Aid  i 
mse  of  5eciiri!?es 


ortant  RccomiT^endationo  by  Commit^es  Corpoialion  j 
Finance  of  I.  B.  A.  t.o  Improve  Rela*ionr> 

With  Investors 

iAT  OFFERING  CIRCULARS  SHOULD  CONTAIN  j 

r,y  p.  .1  COOMSS,  A.  E.  AMKS  A  CO  ' 

Oomininn  Chiiim.in  Commiltei*  On  Corporation  Kinincp 

he  fA.ir  fimrlanienial  rnnsidera- ’  and  imsorthistli  ated  person  with: 
s  heh,nci  l=;-ies  of  f  orroratlon  rr.oney  in  the  hank  nr  with  market- 
„  ^  ou..,..,..  ovo  senirifies  on  hand  which  af-  , 

ds  or  Preference  .hnies  .  fora  tempting  opporiunity  for  su2- i 
allc  re,£:a.rdrd  as.  ecstions  for  expiianee  to  seeurit.lef,  : 

i)  Security.  That  is.  tangible  of  lesser  value  or.  as  has  haprened  ; 
ii-ity  or  the  value  of  net  tangible  in  many  caser..  of  iittie  or  no  value 
tg  '  at  all.  ,4ny  lesislaiion  of  a  construe-, 

'i  Record  of  Earnlnes-  j  H'’'*  nature  whir-n  will  afford  a  real 

li  Nature  of  Bu.sinesr..  !  protection  to  the  investor  is  wel- 

)  Manasement  coined  and  wip  receive  the,  hearty, 

)  Seruritv.  In  general  terms  .support  of  membo,T.  of  this  Associa- ; 
ciirity"  inclutle.s  all  four  of  the  ;ion.  A  sue.,  ful  investment  bus!-' 
siderafion.s  detailed  above,  hut  ncs.s  is  hiii'i  rp  on  confidence  in 
umber  tit  we  refer  specifically  the  integritt  .'nri  iudsment  of  the 
he  tangible  security,  .such  as  'rrhicinals  ,np.;  staff  which  comprise 
1  assets,  namely,  ja.nd.  build-  the  inirme  ,,  orgiinization.  lyPgls- 
plant.  machinery,  etc.,  togelh-  latrm  iT.c.iii.na  from  sound  experi- 


'I  Record  of  Earnlnes. 

’.I  Nature  of  Bu.sinesr.. 

)  Management 
)  Security.  In  general 


vitli  current  assets,  consisting  of  crace  ma- 


■a.n.d  its  equivalent,  inventory  latiug  ntic.'  o:  prartit 
accounts  receivable,  less  liabili-  ajsi.bt  in  -''r-r’hins  t.i 
to  the  nublu'  Some  authorilics  of  piotr.-;  ;..-  those  w' 
sidPr  that  liquid  or  ciirront  as-  I  to  rrotf,-  tpcpisplves 
onlv  should  primarily  he  the  |  of  tne  r.  jtuuc.ni  of  II 
;s  for  i.^siies  of  rorpor-ation  i  1"  an'Ke-  i.;  ,  pvofp.ssion 
ds  or  preference  share:..  While  |  an'l  li'  ci-.-.prv  adiiinc 
is  probahiv  a,  ipa.^onablp  basis,  husinf  -y  .and  whiie 


.oi'l  ilops,  helji  in  formu- 
c'  o:  practice  whlcli  will 
"':'Chin2  t  le  desired  end 
■  those  wt'O  are  unable 
titcmselves  Bui  in  spite 
itoutm  of  ihV-  investment 
profession  is  a  nsef'i! 


5IERN  STRUGGLE, 

I  Fin  ' he;*  Slumps  In  Prices  And 
t-'.iThctf  Tatces  To  Maintain 
,  Credit 

I  LEGISLATIVE  PROBLEMS 

-  1 

In  his  report  for  the  Western  Dus-  ‘ 
trirt,  I.  B.  A..  .lohn  Gillespie,  chair 
man.  refers  to  the  series  of  world 
1  events,  the  chief  of  which  was  pro¬ 
bably  the  departure  of  England  from 
the  gold  standard,  with  the  resulUn: 
depreciation  of  the  pound  sterling, 
which  resulted  in  unprofitable  price? 
to  the  farmers  and  a  further  slump 
I  in  busine.ss  acnerally.  "As  a  con-  , 
I  sequence  for  provincial  and  muni-  I 
I  rip.al  Governments  in  the  Prairie 
'  Provinces  the  past  vear  has  wit- 
\  F  t  ri  F.S  R,  A.  DALY  I  nesppd  a  .stern  struggle  to  m.aintain 

Honorary  rresilent.  Vice-President.  services  and  keep  their  credit  as 

_ _ _ _  high  as  possible.  This  has  meant 

in  all  these  provinces  a  stiff  in- 

JByjT  •  a  *  •  FJ*  7  O*  m  crease  in  taxer,  to  obtain  balanced 

Maintaining  High  btatus  T, 

W  ,  _  m  Wh  7  •  bound  to  he  reflected  in  the  credit 

iTtVCSttnCTlZ  ijCintZlTlEf  of  the  provinees  and  is  preferable  to 

budgeting  for  deficits.  As  3  matter 
r.  market  at  this  date  i.s 

GOUiNLOCK.  reflecting  this  policy  as  there  i?  no'x 

Chawman.  .,fntr»l  Distnet.  I  B. A  ^  good  demand  for  western  bonds. 

"Tt  IS  to  he  regretted  that  one  or 

Our  Legislation  '  ommittee  should  From  this  standpoiat  I  would  point  two  municipalitter.  potahiy  the  ein 


R.  A.  DALY 

4’ice-Presldent. 


Maintaining  High  Status 
Of  Investment  Banking 


Province  of  Ontario 

4%7o  Bonds 

Due  June  1>  1950 
Denontinaiions;  $1,000,  $500,  $100 

Price;  99  and  accrued  interest  yielding  4.58% 

Order*  may  he  telepke/ned  or 
telegraphed  charts  called 
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lUtlTfO 

Aldred  Building,  Montreal 
Toronto  {Ottawa  London  Hamilton 


Ernest  Savard 

Limitee 


Invesment  Bankers 


Rv  R  W.  GOUINLOCK. 
Chaivmsn.  Central  District.  I  B. A 


276  St.  Jame.s  Street 


Montreal 


.  mewdern  na.ake  every  effert  to  keep  in  touch  out  that  in  many  cases  the  bank!  of  Calgarv.  are  refir-m?  to  meet  oh 
eons tructive  ^  H-it  peud.rj;  togii-iatJcm  on  the  rart  first  of  all  make?  a  loan  to  the  bor- j  li^^tions  when  egHeri  for  m  .Ameri- 


In  ’.  iCT 
Fraud.' 


’  o'  the  (apfat-’o  .^^eenrity  mission  has  been  recently  carrying  i 
'  ommi.ssion  ?  ro-operaiien  on  -an  investigation  of  the  hanks' 


ha?  been  made  in  our 


fluid  be  rather  extreme  in  some  ^nd  '-ll-a.inirlged  legislation  will  and  rower  and  the,,  railed  in  cmisul-  can  funds  and  a.-e  offering  pavmept 

V  where  the  sound  nature  of  the  douhtje-'s  assist  in  the  prntecUon  of  f^e  hP'  »ral  and  rvoymml  tation  to  advise  them  regarding  the  jj,  Canadian  funds  only  This  nnl- 

-i  assets  and  flw  favorable  lo-  the  jp-e.-.r.bi ,  pub’ic.  exirmne  la'>  ?  Goyei-omient  o  ficial?  would  discus?  sale  of  their  serurities,  and  in  many  iry.  by  cities  such  a,?  raigai  v.  whi.-h 

on  of  the  property  would  per- ;  wliirh  innecossarll:.  an!  ill-advis-  egislatioti  our  cases  they  .ire  bidding  on  the  se-  have  the  ability  to  p^v,  i?  in  the  end 

como  reasonable  latitude  inthif.edi'  h.a.mper  the  flow  of  inveptment  'utodurma  '  ■  cunties  the>  a'e  advising  on  The  pound  to  he  rostiv  an.d  t?  difficult 

•  [fund--  into  legitimate  l.-y, ness  chan-  a:  ..-isti.nre  to  the,,,  question  arise'  •?  it  possible  for  If  lusUfy, 

I  Earnings.  The  record  of  ea,m- ■  ne].-,  will  undouhtedly  dme--  ano^hin-  ^  The^'^I-tiiVeVVat"pp^ ^(Senate  rom  !  reference 

over  f)  period  ^  dPi  the  development  o.  th<^  rosmi”-  e  .i,  /-  -•  ■*  ■  u  u  '  ^  S'-  »  otn*  >  been  msde  in  onr  - * 

-  one  or  ,1  e  a.- d  tests  of  the  ce?  of  I'anada  and  rende-  i*  moro,  yirv  o'  the  „,,ta:yo  yrennty  mission  has  been  recently  carrying  ] 

nv.h  of  the  secur  tr  If  there  diffir  ilt  for  our  business  me,,  to  t '’aud.'  -  ommissin,,  ?  ro-.ope,-ai,on  on  -an  investigation  of  the  ^anks  ;  ^  ‘  ^ 

si^l^fnt  net  earnmgs,  in- 1  con^e^  with,  those  o'  we,,,„,hicr  ■  l  "Si  ?''i;;i;iHes.”v:^^"di;^cS^  ^ 

St  or  divuleiuls  cannot  be  main-  >ee_  -,,,-„tions  e.„.ci,  ,  that  we  should  exercise  the  utmost  through  iheir  .-ibsidiaries,  'it  T  .  I  ^ 

led  race  authority  has  sta  ed  ;  Pome  of  mem- 1  quite  apparent  that  the  Enited  States  [J": 

t  in  ronBifif>rinif  ft.  rortvirfttion  Mom  u.-j’-oi  ^  ^  Pbvp  bopn  Bm^'nd^ 

e  ICS'  r^Ld  s^muid  be  ^ven  to  eo.  poration  securities  hv  vnrr  com- . the,,  p,-,n-  Government  m  ends  lo  fore?  the  - 

ks  and  mo^ar  a^d  more"  rererd  m.tte^  which  it  is  felt  v-ouM  r^act  ciral  busines.s  us  that  of  se,,.  withdrawa  of  all  bank?  and  then-  ^  ‘ y; 

.yo  nt.  I  m  r.  r  a.ua  ^  .t,.  ,..„_ofit  of  the  hanker  and  the  bonds;  also  that  the  mem-  affiliates  from  underwriting  securi- 

the  earning  pov  er  Mhile  the .  for  the  benefit  of  the  hn.n.kei  anp  tn.  conduct,  the  type  of  h,isine's  tie?  disposition  on 

rag?  .nr,  earnings  over  a  period  ;mye.stor,  are.  along  *he  .standard  Jhe  Assonati^n  '  No  doubt  the  Dominion  Govern 

s,,v,  five  years  or  niore  should!  fai  A  more  thorough  knowledge  ,,,  ment.  when  revising  the  Rank  Act  Icn-^crs  has  not  heen  sij, 


Changes  are  Urged  in  Handling 

of  Municipal  Sinking  Funds 


s,  nr  diviileiul.s  cannot  bemaln- 
;ed  Fine  authority  has  stated 


ks  a.nd  mortar  and  more  regard  rnttfee,  which  it  is  felt  v-ouid  react 
The  earning  power  tVhile  the  .  for  the  benefit  of  the  ha.nker  and  the 
rage  net  earnings  over  a  pe)-,od  investor,  are.  | 

s.i’..  five  years  or  more  should  |  fal  A  more  thorough  knowledge 


earnings  over  a  period 
ye.ars  or  more  should 


Uiken  into  account  (both  before  |  of  .sound  investment  by  all  members  :  granted  to 

after  adequate  ptovision  for  de- '  of  investment  hanking  organiza- i  , 


adequate  ptovision  for  de-  of  jn 
)  and  general  bu-'iness  j  tions. 


litions  as  to  a  period  of  biisi-  iht  "'Tore  attention  to  he  give.n  to 
artirit'.  or  depression  also  tak-lthe  trainin.g  of  .iate.s  steffs,  so  that 
into  consideration,  regard  should  ;  each  member  will  have  a  nmre  tlinr- 
•  be  had  to  the  earnings  of  each  I  ougb  knowledge  of  the  profession 


the  privileges,  granted  to  this  As-  next  year,  will  give  serious  ennsid- 
sociation  from  time  to  time,  on-  oration  to  this  suh.iect.  as  while  the 
dangered.  .Canadian  banks  have  not  underwrit- 

Diiring  the  .vear  your  committee  ten  and  sold  to  their  clients  indus- 
had  several  rneetcines  with  the  coin- .trial  and  utilit,  securities  to  the 


acts  passed  bv  the  three  Prairie  Gov¬ 
ernment;  to  f-aciiitate  the  ad.iustment 
of  debt?  These  act;,  contrary  (o 
our  hopes,  are  still  m  force  and.  in 
the  case  of  Manitoba  and  Sask.atch“- 
wan.  have  been  amended  in  a  nm- 
nev  that  stili  fiiriher  ties  the  hand.' 
of  the  lander  ft  is  our  opinion 
that  the  di.sposition  on  the  part  of 
th*  mortgage  rompanies  and  other 
lenders  has  not  heen  such  a?  to  w.ir- 
rant  amendment?  so  drastic  and 
paternalistic  in  nature  and  i.'-  hound 
to  further  postpone  the  time  nho-i 
loan  companies  of  varioiw  k-.'d; 
will  fee]  jiir-tified  in  resunun;  one- 


vidual  vear  during  the  period 
cial  earnings  other  th.aji  operat- 


and  he  qualified  to  a,pproach  a  client 
more  in  the  nature  of  au  Invest- 


,  misMoner.  t.'ol  G.  A  Drew,  o'  the 

profer-;.ion  Seruritv  Frauds  Act.  a:-  re 


profit,  also  profits  or  losses  of  ment  counsellor  than  in  that  of  a 


'on-recurring  nature,  should  al-|per.'o.n  desiring  to  sell  the  greatest 
s  he  taken  Into  account  in  siz-  amount  of  securities  in  the  Ica.st 
up  the  earning  power  of  a  cor- ,  possible  time. 


ntion  for  the  purpose  of  an  of-  : 
ng  of  its  securities  1 

.;i  Natiiie  of  Business.  Some  of 
questions  V.  hich  require  t.o  he 
•.tered  under  this  heading  aro 
..,.1  Is  ihe  huriae??,  of  a  stable 


suit  of  which  we  cn-nper-i t ed  iv'tb  number  of  our 
him  in  introducing  certain  legisla-  tlx'dy  engaged  ' 
turn,  the  foremost  of  which  covered  these  securities 
per.'rxn  desiring  to  .sen  me  greatest  0^,?  FLalancen  Budgets.  1 -m.,.  ,,,or.,  ,,  u 

amount  of  securities  in  the  Ica-st  p,.c^r.m  bi^h  During  the  ve,r  our  provincial 

possible  time,  committee  discussed  the  cuctailment  J  .LFp''  '  mu.date  tbc  ,, -0,1^0 

(cl  Fvery  investor,  — hether  bond- ;  wido,,  s'  end  orphans'  mono,  unde,  of  expenditure?  and  wrote  letter?  'o  '  '  "  rairm  1  m,  mces  but  u  -,y,. 
holder  .‘shareholder.  ?hould  n-hin  m,  roniPionlv  railed  thp  'rAne- 1 various  provincial  officials  ureing  J  ^  J  o  rea.  ef  on  iha 

dccps?  to.  or  bo  furnished,  oitjie.r  hv  rail’'  Thi?  pavtinj];,!  leeJ^he  neressltv  of  balanced  budgets. 

mail  or  through  the  newspapers,  islatmn  h's  provoked  con.;,derahie  D  is  gratifying  to  see  the  effort  lo- ,  _  \ 

with  the  annual  report  of  anv  com- .  rrit!c,.;m  m  ce-iam  quarter;.  butj"'a!‘d  a  balanced  hiid.get  that  'he  p  act. cm.,  he  11  most  ero 

panv  m  which  he  ha?  monev  invest-  afm^  ,;pr,oiif-  conriderai ion  h'  vour  t-ovinre.;  have  heen  making  . 


same  extent  as  the  c'ommerci'al  banks  a-' both  Mrm  ,o.„,.  ,vid 

’raiidr.  Act.  a:-  re  in  the  United  State?,  nevertheless,  a  ^,,'1', 
r, operated  iv'tb  number  of  our  banks  have  been  ac-  ,  momen  there  .are  a  -mm- 

e  certain  legisla-  engaged  ni  the  distribution  of  'ndication;  Hi.at  the  ,ver,tern 

them  securities  pro-durer  will  receive  this  ye.a,-  prices 

Rnli.i, cp.d  RiiHB’et.s.  '"'’l''’’’  "’H  "  *''' 


Th“  report  of  the  central  District 
Committee  on  Municipal  .Admini.'t ra¬ 
tion  and  Finance  I  P  A  ,  hv  ,1  P. 
f^rysdale.  chairman,  c-illed  attention 
to  the  foiiowi,,;  qiiesnon:.  of  general 
in'ererf 

1.  .Admini.ur.afio,,  o'  municipal 
slnkii’g  fund.' 

2  'il’iniri)ii:  or;,;nization  and  fin¬ 
ance  ,n  Ontario 

"The  lommittoo  feel  that  a  very 
definite  impitivement  can  he  achiev¬ 
ed  :n  the  administration  of  many 
ni'inicip;,!  sinking  funds  Instance? 
wherein  '  aiiadian  cjties  have  invest¬ 
ed  -inking  funds  in  securitie?  having 
no  reavonahle  reference  as  to  doini 
cil'.'.tion  or  maturity  to  the  daht.; 
'  U'ii  investments  were  intende-d  to 
retire  are  not  difficult  to  find.  De¬ 
termination  and  application  of  sink¬ 
ing  fund  surphis  have  a  variety  of 
interpretations.  British  Oolum.bia 
hy  law  prohibits  the  investment  of 
municipal  sinking  f'lnd  moneys  in 


seruriiies  without  a  definite  ma- 
fiiritv  date  and  yet  a  great  num.her 
of  British  Oolumhia  mnnlcipalitle.a 
hold  perpetual  ohligaflon?  The  as¬ 
sociation  IS  asked  to  consider  'h? 
advisahilitv  of  having  a  memoran¬ 
dum  prepared  by  a  competent  au¬ 
thority  on  the  correct  handling  of 
sinking  fund?  and  the  relation  of 
such  funds  to  municipal  finance? 
Adoption  hy  municipalities  of  recom¬ 
mendation?  so  made  would  tend  to 
eliminate  present  undesirable  prac¬ 
tice?.  fbu.-.  contributing  towards  a 
belter  iniinicip'il  credit  ratin.g. 

"Overlapping  of  municip.ai  deb'?  i:i 
Ontario  because  of  the  county-town- 
=hip-iown-village  form  of  municipal 
organization  should  have  the  atten¬ 
tion  of  a  select  committee  of  the  a.?- 
sociatioii.  A  debt  structure  ha? 
been  created  in  many  localttie.= 
which  may  prove  to  be  intolerable 
and  so  precipitate  a  general  sLua- 
tioii  respecting  which  the  a??oc.,a';iy-, 
.'iioiTid  be  prepared  ,0  advise.  ' 


qup.-rions  vnicn  loquire  t.o  ne  through  th^  nowspapors.  istati 

•.\ered  under  ths?  heading  at“  i  laith  the  annual  report  of  anv  com-  rritir 
.t.i  Is  ihe  hurin???.  of  a  stable ,  which  h®  ha?  mor.ev  invest-  af^pr 

uie,  and  how  long  ha?  it  been  in  ^  ed  and  'his  report  should  he  aval'-  comn 

j  able  a.t  leas'  withw  three  months  not  .' 
1,1  !.>,  th“  hii-stne^s?  highly  compe- :  ejose  of  the  fiscal  vear.  |  alont 

e  or  otherwi.se'’  j  Annual  reports  should  b®  cer-  tion 

'I  I.'oes  It?  prns.peritv  depend  tjfied  hy  qualifie.1  chartered  ac-  Ma 
patents'’  rounlant.?  and  should  contain  in  de-  ijpyo 

di  I.?  it  unu.?uallv  sensitive  to  ^  f,,])  ptatenieni  regarding  the ; 

sonal  or  periadic  condition?'’  ij.ahilitie?  of  the  com-  '  helpf 

ei  I.,  the  product  one  which  has  panv.  Land,  luiilding.?.  machinery,  do,, 
.'■onah'o  gi.ounds  f.or  incjcasing  pte  .  should  he  shown  separately  as  lend 
ind.^or  is  the  demand  liable  to  „p||  dm  deduction  for  depreoia-  ness 
rca.'.e'’  _  lioii  t'urrent  or  liquid  assets  shouiri  the  s 

Imre  are  doubtless  numerous  i  ,.,l.;o  he  clearly  shnwr.  in  .separate  Assoi 
ei  questions  tlwi  ;di(iuld  pi  e.-out  1  ;,„,ouutr.  All  liabilities  slimiid  he  pur  , 
nised  e.?  for  con.sideratinn.  The  ;  lorticpied  indiiriine  .alt  eon-  ti,e  , 


fel’  ihat  it  wouid 
•  doing  business 


I  feel  confident  if  they  are  able  to 
hh.laneo  thejr  h'ldee,;  i,  will  im- 


along  the  standard.':  o'  this  Associa-  Ptccc  their  credit  to  a  point  where 


i  able  crop  wilt  liquidate  tpe  ,,-o,ihle? 
I  of  the  Prairie  Provinres  hut  u  will 
help  to  iustifv  ,ho  real  effort  that 
:  has  been  made  by  western  province? 
to  m.aintain  service?  wh'le  at  th® 
jsame  time  practicing  the  utmost  ero- 
!  nomy. 

‘To  this  regard  also  mention 
'hoiild  he  mad®  of  the  great  effort  to 
maintain  -adequate  relief  .service; 


Central  Loan  Board,  Bond  Exchange 
Proposals  Before  Investment  Bankers 


i  Vd,  Annuai  re^oDs  ^hoiUd  hreer-  ,ion  W  wil,  be  able  ,0  bor;ow  a,  much  has  been  po^ihle  only  hy  |hc 

i  tided  hv  quaiifie.l  chartered  ac-  Mav  [  again  point  out  that  f  he-  'han  they  have  I  ^  Don,^^^^^^^ 

j  rounlant.'-  and  should  contain  in  dc-  Ijeve  jr. m-operating  w  ith  tlm  Secu-  '-f  the  past  year  or  two  Tf  we  are  n.uninpai  .g  vernni  nt.-. 

j  tali  a  full  statement  regarding  the  ;  pit v  I'raijds  1  'onimiss,ion  w-e  cap  be  make  new  issues  of  pro\ incia]  and  .  ■  ■  -  -  — - . 

assets  and  liahilitie.?  of  the  com- '  helpful  to  then,  in  drafting  legisla-  municipal'  obligations  in  Unitedifions  or  governments  should  endea- 


tion  from  'ine  ,0 


etc.  should  he  S'how  n  separately  as  lend  to  place  the  investment  busi- 
well  as  tlie  deduction  for  depreoia-  ncs?  on  a  higher  plane  and  imfrove 
lion  t'urrent  or  liquid  assets  shou'd  the  standing  of  all  memliers  of  this 
;il.;o  he  clearly  shnwr.  in  sep.arate  Association.  There  is  uci  r(‘asonwh.v 
timounir.  .All  linhilitK's  sliouid  he  our  .A.?.  o.;iaiion  should  not  occupy 


(learly  Indicated  including  all  con-  the  piuiiion  in  our  businesf 


which  will  Slate.;  and  England  again  at  favor-,  vnr  to  balance  their  budgets  rather 
investment  bii.'i-  price?  the  borrower?  wil)  have  by  curtailing  expenditures  than  en 

ane  and  imfrove  have  their  budgets  balanced  deavoring  to  increase  taxation  fur- 

memliers  of  this  extravagant  piece  of  le-  (her.  It  is  easy  for  a  politician  to 

s  uo  reason  why  cit=l?tion  we  have  to-day  is  our  so-  spend  money  tha,  the  peonle  want 
iiid  nol  occupy  legislation  of  various  types,  such  to  .spend  hut  what  the  country  re- 
hiisiiif;?  com-  schools,  old  age  pensions,  etc.  I  quire.?  is  someone  who  can  give  the 


rranv  may  liavc  a  splendid  hal-|;,pj,(,i),  liah-LUes  of  the  company.  |  p^, j-,  „[ 

e  sheet  and  satisfactor?  ctefti  and  j  \p,  o  irniiigs  shoiil.d  he  separated  nr  or  the  Medical  , 
.  account  over  a  (leriod  of  years,  1  jm„  ;:iiph  items  as  operating  profit,  tlicir  resp- ctive  fields. 


w  Pocielv  believe  we  have  had  far  too  much  1  people  what  they  should  have 


Assoiiatiou  in 


of  this  type  of  legislation 


can  pay  for.  and  then  ,?hnw  them 


if  its  hi'.smess  is  of  such  a  na-  j  interest  n 
e  that  It  seems  likely  to  disap- 1  ,-nmp  q,p 
ir  or  decline  considc.rahly,  timely  !  pit;^  ’  nf 
^  ognition  of  thi;?  fact  will  niagil-  simuld  h' 
il.v  work  out  to  the  ailvanlage  pimuM  hr 
li  o'  the  invc.stor  and  the  invest-  ,rnrt  is  pt 
Jnt  h.anker,  wi 

It  M.inagcnicnt  Last,  but  b>  appnintod 
means  least  i,,me.?  managrnieiit  (p,  pA-,- 
o  much  stress  ca.nnot  he  laid  uii  p)x,vidf 
'  th.i?  inir,.'rt;inl  laclor  a.'  the  pa>  ■  |  j.-n 


investments. 


Tlieri'  is  a  -,row  iiig  feeling  among 


come,  etc.,  while  items  of  profit  or  investors  th.'.t  more  complete,  fig- 
loss  of  a  non-recurring  nature  urcs  slioiild  tie  given  '.vhon  ofier’ng 
should  ho  so  indicated.  .Auditors  bunds  for  .;alo,  'i'be  .A.- social  ion  ai 
sliouM  hear  in  nr'm,  tha!  their  1  e-  the  iin  sent  time,  iia?  a  sta-ntiarri 
port  is  primaril.i-  for  the  sharehobi-  fonii  whicii  I  feel  .abould  be  used 
or.?  0,1  whose  behalf  they  have  been  hy  all  r.Kunbcr.',  i  titli  in  obtaining 
apiMiinted.  siatisiic.',  and  in  nuking  of;priuga; 

(e)  Every  effort  should  be  made  alto  th.at  v.o  sbpuid  co-OiCra!.p  to 
lo  pix>vide  accurtite  and  complete  in-  tlie  talhjat  degree  :.:i  urging  provin- 


. .  '  ■■■■  I  formalion  in  connertion  with  ua;  govcrniiuuiu,  to  nave  an  me  .,v.«,,ia 

n’  ol  intcie.-t  or  dividends  upon  ,  ing.i;  of  securities  .^0  tli.al  the  iine;-  uiuuicip.aiii ic;-,  ui.'i.Ke  every  effort  to  *  wt,  v,  -i-o  -o'  ma  •  t. 


cial  govornMiCiiti. 


ly  all  cases  where  the  .government  why  it  is  best  for  them, 
ing  among  *''*  ~ive  a  municipality  a  cer-  Every  effort  should  l,p  made  to 

npietp,  fi-,-  provided  they,  have  the  government.?  of  this  emin- 

m  ofiern"  ibeniselves,  spend  a  similar  amount,  try,  in  making  loan?,  consni,  the  in- 
Kiation  ''  caused  the  municipality  to  vestment  banking  fraternity  who  are 

1  sta-ntiard  ^  much  larger  sum  than  1.;  closely  in  touch  with  the  demand  fo  ■ 

'd  be  used  necessarv  hecrause  of  the  fact  that  bonds  and  the  volume  of  su-ply.and 
obtaming  -'''frnment  i?  providing,  possi-  ran  be  of  great  a.sristance  to  the  hor- 

f  eriiigs-  "'’‘■’•i'’'’  prtrDon  of  the  money,  rower. 

“  ra'p  "c’,  order  to  see  their  municipal-  in  England  there  is  a  non  political 

ila  lo-ovin  Die  Act  the  official?  body  called  “Public  l/taiis  Board," 

J,  f  .  J,  ahead  and  spend  more  money  ^  which  operates  under  the  Mini.?'er  ,f 


'  carit.al  cmplovcd  is  dependent  ,„.av  p,,  enabled  to  at-certain  uicel 

m  good  management.  The  ability  i-padilv  ' the  .•hararler  of  the  invest 
:.irc  up  mana.gement  i.;  o„e  or  mp,,,  ,,0  is  ked  to  run  base  It  1?  '  f.on'  .so  t 
mo;t  important  ail.iunet?  of  the  I  pninled  out  hv.  vour  '  om  |  „i.-i.i 

jj  eumeni  I'anker,  It  present.?  many  j  tee  that  lhc,\  believe  It  i.=  the  p,,..;  q,,  „ 
",  f.ciili  irr  and  conihincs  a  sense  members  to  u.?e  ever>  care  i.iii;  .im, 

'■'ti.tion  I  oupipil  With  bro.ad  '  \pe- j  tliai  adequate  and  accuistc  inroimiti-  (,iiiy  lu, 

nc“  in  bu.'Mie...;  and  in  d,  aiing  1  t jo,,  n,  t.Iie  sale  of  sccuriti".;  tc'  le  tii.u  s;x 

;'li  b,i?;no??  men  and  w  ith  Hie  \a- [  ip,T.sp,|  matkucr  itiai  it  can-  p.iMi 

km;  of  humii,  nature  in  general.  :  „o,  pp  qppniod  to  be  mi.-b'.ailiug  i., 

/Ihe  hirior,  of  tlie  p.q.-.t  foe  year.?  rithep  h,  an'  mi.'st, '.lenient  'U  1  .  if  11,0^0  1 

'  the  i'mie  of  induatrial.  liut'iic  j  Hie  oini.'sion  of  an.'  uiaierial  fai't.  to  get  Ui 
i.!i,  and  "iher  eorroration  sc'  itpi.j  ,1^  o]!owin>:  out  ;i.  ?uage.st  cp,  that  .?pr,n;-  t.li 
?  gi' e.’  .•'lui'le  e.' idence  Hi  it  in  ,|,i  ;  romi;iifi,'ii  indicate  w’aai  iufor  I  taiiexl  ;i! 
nneefion  '-ith  future  firniit  ug  '  p,..,,  .0,1  a?  -c-iptifuilng  g'o.i  prne-  '  pp.j.'piop 

■''■‘lom.?  .1  highep  degree  of  k.'iow  -  1  ( |rp  sho-Hd  uo  contained  in  offering  or  winter 

gp  of  the  pruieipler  of  soun  i  :n  i  circul.ii  ?,  ad'  antag'-'  h,:?  he''ti  'ak'-n  ,,0  ,j.,:oit 


I  m  in.-iaiice,  111, 'nv  of  the  lioriow- 


than  the:  properly  should  ‘  He.ilth.  whieh  approve?  of  all  puh- 

net  Ii,e-,-  ,n , n n -  o.t, 1 1 p a t ov, ?  The  borrower  mav  havP  been  able  lie  loans  before  they  are  i.??tiPd  This 

ui'id  If  necoas-u  v  iuiniruce  'fepislk-  expenditures  hoard,  by  keeping  elnsely  in  tor.e'i 

(' fwi*  -A  niav  Un  ,1  of  propperitv  but  to-day  with  tlip  rf'ciuirpnirnts  of  roiiTi 

‘  ’  ffcilcu  price  of  enrnmodi-  tr>  are  able  to  issue  bond,?  .T  th® 


Hte  CPS  do  not  ,",01  thc'ir  tax  bills  out  tiio-oo!' r  qecpease'd 


nneefion  '"ith  future  fip.nmuig 
■''■‘lom.?  .1  higher  degree  of  i.-.now  - 
gp  of  the  pruieipler  of  found  in 
:< ment  mu.  '  he  o..'.o,'rdif  iii'pst 
ilent  hanii'i.?  ire  |r,  moiit  the  cm- 
,  ,or.-e  of  the  in' ".sting  p  iblie  A 


■e  i.iiii  .June  .-..ud  accordingly  pracli- 
!■  t.iliy  no  la.xc?  ai'c  fia.'.a.ble  in  the 
‘  tii.u  SIX  nioiithr  of  the  year.  'Ihe 
'■  bia'i  iia'iiirat  becomof  due.  1  believe, 
~  ia  Dectuaber  .anil  il  is  >ihviou.<  ihat 
>'  j  if  these  iiiiniu  ipal'llie.s  were  obltgod 
I  to  get  iheir  t.'x  bill.  out  in  the 
spring  Ihe  la.xes  could  be.?t  be  ob- 
!  Uiined  ;ioia  Hic  pco,  1'"’  in  the  sum- 


thorofo'e  decreased  revenue,  he  find?  keep  a  close  check  on  the  horrow-er’? 
maint. lilting  these  services  contract  finances. 

Pd  in  ,,  c.ii  s  gone  h'-  a  heavy  burden  I'hc  formation  of  a  hoard  of  'hi.? 
To  meet  these  payment?  th®  borrow  nature  is.  I  think,  'vort.hy  of  eonsid- 
er  ha.'  h.ad  »o  increase  ta.x.qfion  to  a  cratinn  l>,v  the  Dominion  Gmein 
point  "here  if  hecomrs  oiipressiv®  men' 


and  most  advantageoii?  time  and  .ai 


and  ih®  '  i?  much  duplication  of 
taxation  between  the  Dominion,  pro- 
'Inre.'  and  rnunicipalif ie=  For  1n- 


nien' 

I  "i.'h  to  fake  this  oppnrtunuv  of 
thnnk'Pg  the  memhers  of  the  "xerv:- 
fi'-e  ;ind  o'  the  standing  committee.'. 


up.’r  hiouiiis.  rather  than  iiU  Hie  tall  dtj/e 


some  municipalities  the  and 


t  of  a  booklet  i:  sued  a  few 
i-  I  ago  nil  tbi?  su'aie'  f  h,  'll. 
''  ,  mepl  B  uikcr.'  .As.'of  i-rti'-ii 
•e.'IcH.  "'ho.?®  commitf'e.?  ’-a 


'.,’1  ivit'ito  Vpi.?  lieep  ui’ce,-  fhls  niattor  .1  gre.it  dec 


H  to  'he  in'o.stnient  banking  lut.M-  ,qnrl  'ollowinj  i.=  t  1.  result  of  .  .„umi.;f,ioii  similar  to  the  method 

.VS,?  d'lr.ng  ihe  p.ist  ic.ir  i,,  the  j  euniulati  .e  rerorts  o'er  a  term  of  ,  ;,-cq  jn  [igigiiml  This  would  he  .1 

n.te  I  f.  "c.;  as  "o|l  a.'  in  our  o"ii  rear? :  very  rariica'l  ■  h.uice  from  Hie  prcf- 

erimriPnce"‘'o^  ‘’the"  r  e'm'd  !  ''eneral  Specification?  (PtintlfL  eni  method  au,d  it.  was  eaii.sirlered 
n.  .xieiieiii.  in  |o.*i  la^-ge  tor  ih®  Exccuii'e  lodea, 

ricr  to  and  immediatel'  follo'-’ug  ilneluding  bond.',  .no'e.,.  .lohen'ures  j  .jj|j  Acro’'d.i,gl'  ?ouic  tift'en  "r 
.1®  rummer  of  I  'l-i  it  mu.'t  h®  ad  ^  of  an;  t- p?  .-.f  fun  le-;  de'e'i  |  memi.er?'  'om  a...  ."■.itum 

'titled  iba'  man-,  mror?  were  unde  j  xim  legal  namc  ot  t.v  bon-o-ver  |  ne.mmg.?  to  di.m 'm;  ih"  m.H- 

_evro-;-'.  .,f  oui's.M.-ui  and  enmini;  -  ; 'vith  accurate  and  eopr-i"'"  de.serip- '  ^  no  informal  wiHi  a  mew 

!on--.?nd  to  dwell  on  tlie.'e  at  ,ive  t.i,ip  of  the  o  fered  1  .A.®'  lo  mv.iding"  "  nether  -o',  .no!  it  "ould 

"Hg-h  would  perhap.'  n-'  .?a.ii;,ar>  curate  nmuenelature  1 ,  l,e  .idvistiblc  to'  tnrni  a  bond  ex- 

ud  profit  -Me  Admittin"  past  er-  2.  Total  anioLuit  .of  is.'ue.  chuinge  to  cond'uct  the  bu.siiie.?? 

nrr..it  'pe,,,.,,,  cnlv  Mir  to  duo  e'  T  D.ote  of  issue  along  the  linos  folio"  ed  in  the  Old 

ten'ion  to  -rene-al  ’•  orld  wide  con-;  4.  Date  of  maturity  of  Issue;  or  if  (v,.auu'v  on  a  flxel  cu.impsum  b.a- 
It.ion;;  ti-iiu.'g  th.-it  period  -  condi- :  serial  maturities  -ir  more  th.an  one  si?  The,  .advantage  of  this  would  he 

1011?  '■•Inch  wn-e  .-I  a  char.acfer  not  j  maturity.  li,;f  or  indie-at®  each  m.a-  j^at  the  Investor  w ould  at  all  times 

rp'-jousl’.  expei  jpip  ed  for  very  |  ,urity  with  ninou.Tif.r  thereof.  -Ac  ..rwaie  of  the  cunent  market 

1311'  'ear.'  Man'  o'  the  eon-!  .=1.  linking  fund  provision.  If  anv.  price?  -'.n  all  standard  i.?.?ues  and 

erv.aiive  i  p.  ines?  nun  and  ec.'n- |  fully  described.  I  accordingly  "'oulri  he  .i.ssured  of  se- 

miF  o.\rp?i.‘:  nt  ;i  lr»:,v;  to  oor  (r*rtTitiimo(i  on  Pasro  12)  'curing  iho  nrTuKl  rurrciit  mnrket. 


o..orirc  urv.  inter  \'.  hen  are 

-u  ‘ak'-n  m,  ,j.,:,.it  higher, 
in  intlis  liurii..;  the  ye:ir  a  good  deal  of 
.'.*1  t  .li.sca.s- lon  took  i-lace  rcga;d.n,g' 
'■  Aiiier  ,  w  ncLhor  oi  not  Uie  tiivestuicni  hu.'i- ! 
c  rum  nc.ys,  sji.iulfi  U*  handled  lu  mean.?  of 
'  .'fudy.  boipl  i-.x' haage.  aad  lend.--  so.d  on 
csult  -'1  ,  omniissioii  simibir  t-i  the  methoii 

term  of,  ur.oii  in  Lgigliinl  This  would  be  .1 


pav  thre.e  income  taxe?. 


counsel.  Messrs  Long  -t 


I  heiipv"  that  muniripal  cnrpor.i-  t'-o  p??’  -ear 


Daly,  fo-  their  ro-opergrion  dur'.q.E 


f.lontinued  ’r 

t®ndeney  "n  the  part  of  others  tot 
make  no  ver'"  sortou?  effort?  to  meet  I 
the  terms  o*  their  obligation?.  j 
I*  mu?f  he  horn®  in  mind  that 
present  conditions  are  temror.arv  j 
and  every  effort  should  he  made  to  I 
properly  discharge  contrartu.al  ohli-  ' 
gatinii?  Impaii  Pient  of  credit  re-  , 
stilting  from  deliberate  failure  to 
meet  payment?  of  interest  or  prin- 1 
cipal  w'hen  due  and  rightfully  ex- 1 
pectftd  has  a  ve,'?  lasting  effe,  1,  and  | 
results  in  costl,'  borrowing  for  year?- 
thereafter.  i 

Forlimately.  in  this  country  the  j 
sacredne;;.?  of  contract?,  h.i'  been 
maintained  so  that  the  credit  rank 
ing  'f  our  various  governmciit  -  lUil  ; 
la’  ger  cities  cor.i;  ;ires  very  tavor- 
a.hi.'  'vilh  that  ;i  otiier  countru-s.  1 
Bond  .Market  Beiiewed, 
^or'VIthstanding  the  panicky  I'oti-  , 
rl,:  op,?  brought  iihout  hy  the  impie- 
cr-leiited  so-called  bank  holida.'  111 
oil  neighboring  conntiy  to  liie 
So'iih  our  bond  market  reiained  - 
euuili'nriiiin  extrcmel’.  well.  wHi 
c.aiy  a  niino,-  rca''”on. 

The  trend  of  b-'u-l  intere.st  r.aic'- 
r  of  great  iiit<  rc-t  to  Canaila  at 
th'.?  time  in  view  of  the  rebativel.' 
huge  percentage  which  interef 
charges  hear  lo  our  income  .an  1  to 
the  fact  that  this  year  .and  next 
vear.  in  addition  to  a  suh.?re.’it;ai 
amount  of  inonov  to  be  raised.  -  an 
■■■!  '  Ipis  refunding  riperatioii.?  of  uia 
jor  imnortanee. 

The  trend  of  interest  rate?.  I'or- 
iiinately  for  borrowing  boilies.  Ins 
I'ceu  'lo'vn'vard  not  onl:  in  th:.? 
■’o  intry  hut  gererallv  throug’ioiit 
Hie  world.  This  trend  ha?  been  ec 
i'e!.’'vaicri  in  this  countr,\  h.v  the  re- 
dip'tie.ii  of  hank  i.nic]-c?t  rate?  from 
to  and  ti'ust  and  loan 

roiiip'iiiy  rates  from  iEr  fo  fD-.-'T, 

The  hope  has  heen  e’;pre?.?ed  f'l.at 
th®  n®"-  loan  might  he  mad®  a'  in- 
t";-®-:'  rates  ra.nging  from  US"-  on 


'tm  Page  k) 

a  short  date  i??,,®  t®  U"-  on  a  me¬ 
dium  or  I'xng  date  loan  There  w-ould 
.seem  to  he  no  reason  why  these 
rate?  .'hould  not  he  attained  al- 
tho'ieh  it  mav  lie  ne.ressary  to  fur¬ 
ther  reduce  bond  interest  rate®,  call 
loan  rates,  et®  ,  in  order  to  drive 
surplus  capital  into  investmen' 
ch.anncls.  Som®  favorable  factor? 
which  would  indicate  lower  interes' 
r.ites  ind  consequent  highei  bond 
prices  -are; 

1  .A  s'lrpl'i?  of  idle,  mene,  seek¬ 
ing  safe  investr-ient.  Thi.?.'  i?  com¬ 
mon  to  most  counHie? 

2.  Decreasing  siiiph  of  new  is- 
.?ues 

Improved  financial  position  of 
most  of  our  governmental  bodies  - 
that  is  to  s,a.'  .  more  nc.arl:  h.?-!- 
.aneed  budgets 

4.  Pos.?ibilii>  of  borrow  ing  a  ?i  h- 
ffantial  portion  of  our  !®quiremon‘ ? 
Ill  Hie  l.ondon.  Eiig’and.  market 
"  liere  there  is  an  .ibiindanre  of 
money 'seeking  ;  at i.-fai't ory  invest- 
-iieiit  <af  r.ates  con;?jder.ah!'  ’ow.-er 
th;i!i  here.  It  must  be  borne  in 
I'  livl  that  United  States  infiafio-i  j? 
lirmg'.ng  the  I'nnadi.an  dollar  rlo'C- 
i.i  tip'  pound  So  tn.at  if  ma'.  h®  i  n?- 
.  IP"  to  market  ,a  good  iVorrion  of 
",  go'eriiment  b'mrl  ,  in  L'lndon 
fi, gland,  in  the  ne.ar  future. 

I'nproved  business,  whil"  no' 
s'p'i'  I  cut  to  use  our  .surplus  monev. 
w'l'  -'Tiiive  our  faxing  po"  e;-  and 
w  ;•  1  it  the  fipanri.a!  position  of  our 

bo'-t-ov  ',|g  tiodies. 

!•'  we  .are  to  follow  the  patt®rnof 

til®  '"'.iiev  'ii;,i rkef .?  after  previou? 
d-^pr®  -  on  -  o'  great  seventy,  w® 
.'P'  ii.-i'e  a  long  "oiiti.nueil  period  of 
lo",  -.lo’iev  rare,;,  and  high  bond 
w-if-e-  I'o;  example.  in  October' 
!'''7  '  -n.a-l.a  made  an  issue  of  bond? 
in  l.oriPon  hearing  ,a  coupon  ra'e 
of  -''g'.  .ind  for  many  >p,ars  there- 
.aftc'-  oi'e-e.'t  rate?  remained  verv 


t'Oneral  Specific-itiniis 


;°hen'ui'ps  j 
deb' I 


Dcfjcndable 

Investments 


Direct  wire 
Coniiection£ 


rIcr  to  and  immedutel'  foIlo--tng  ilneluding  h-'-nd.'.  .n-T®.'. 

fumnier  --f  i'L"i  It  mu.'t  h®  .ad  -  of  anr  f  pe  ■•'f  fun:"'’, 
lifted  iba*  miir.  ®irors  wer®  mid"  I  Th"  legal  iia;ne'-if  t.v 
I- "rro-;.-.  Ilf  omis.-.joii  .and  eouiini;  -  ; '.vith  aceurnt"  and  eom-U 
Ion — .?nd  tr>  dwell  on  tlie.'e  at  ti'-e  t.itle  of  the  o  f! 

ength  ''--I'lld  jierhap.'  h®  sHu;.ar>- j  curate  nomenclature  1 , 


I  Ak 


ud  profit  -Me  .Adniittin-  past  "r- 
orr.,  If  p"i  h  ip,  onh  fair  t<'  diimc 
tten'ion  to  ::ene"al  ’’ <irld  "  ide  con 


2  Total  anioiint  .if  is.'ue. 

2.  Date  of  iss-ip  I 

4.  D.ate  of  maturity  of  issue;  or  if 


Ition;?  iiur:,’-g  th.at  p®riod  -  e-andi-  :  serial  matiiriries  or  more  th.an  one 
|ion?  '■•lip'll  were  ■-!  a  cliar.acter  not  i  maturity,  li.s!  or  indicate  each  m.a- 


er'  .iiivp  i  p.  iness  ni®n  mid  cron- i 

nilc  e.\p,"tt.?  weie  ,at  ,1  lo..,?  !■?  cor  ,  frontinued  on  P.age  121  louring  the  .actual  current  market.' 

rcHv  ?,,.e  up  .be  cxi.-timg  situ-itK-n  - -  ..  Against  this,  from  a  broke. '.- .'tand- 

■h.ch  aiii-.-red  tor  .a  time  .as  if  - - - - point,  the  riiiesfioii  .a-i^e,.:  that  m  , 

...mnf...-,r.  c-  t,n-  .op  must  , -uitinuc  ,  Finances  of  R.  C.  f-he  Ctid  rountrv  capital  is  seeking 

ir  .an  indefinite  pe,  ,od  In.  rcasn.g  .  _  uianc.e^  »  j  wherea.?  in  t'anada  the' 

pportuiiitic.?  .?c"med  .0  .  cniand  -  . .  '  ’  situation  is  reversed.  11  is  question- 1 

lore  and  more  e.apital  f-.i  "tint  ap  In  considering  the  finances  of  3^,^,  v.-hether  an  investment  bus!-! 
cared  to  l.e  !e,"ii,m.ite  busMie?:'  ®x-  British  (  olumbia  sa.'s  the  report  of  |  ,pr,c,e  lines  could  be  sue- , 

aiipion  lb®  over  O' itml.mi  ..  t  ie  the  l  ommlttpe  .*,1  Provincial  Gov- ,  cessfullv  conducted  in  Canada  ow- ' 
enod,  howe'  er,  ba?  pnoed  to  be  ernment  legislation.  Pacific  Dis- ;  the  extended  area  of,  the 

tv.flv  to  mdii  tm  ,ipd  the  inve.?t-  trict :  "It  is  well  to  note  that  it  has  |  3^,,  .number  of 


Finances  of  R.  C. 


tent  hanker,  .a?  "ell  n~  to  tiie  in-  maile  notald 
eator.  U  i.?  .siii.eiel'  hoped  that  .all  eontroH.-ible 
I'O  leartiel  a  le.'..''oii  from  fivis  ex-  this  iinioii.nt: 
I'l'leiiro  Ihjin  foi-  the 

As  ;i  ro-aill  of  these  confl'ric.n.'  at-  .S'ritp  of  ,he 


maile  notalde  pmmes?  in  reducing 
eontroli.-ible  expenoiiiii  e  -  Actually 
this  iinioii.nts  to  some  .'i!.’'bu,ttiiu  less 


securities  ,??  comparod  to  the  Ixin-  , 
don  ciaikct 

'I'hc  uuc.uion  of  the  b.inks  in  the' 


than  for  ihe  vear  l.'.u  and  MUl,  in  bond  bii.'in*'.-.'  bas  fi.iiu-Jime  to  time 
.spite  of  the  fact  that  lliere  has  been  niiicli  disi'ii.?scd.  riiere  is  a 


Ix'cii  liirrcied  lo  111®  been  12',  incroiisc  in  population 


general  'ccli.'u',  imoiig  the  members 
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u7  u  ,  les't^l.'iiii.ii  and  the  corre.sponding  demand  for  I  of  thi.?  Asso.'iaiioii  that  the  hanks 

h  .  h  "HI  give  more  adequate  pro-  greater  provincial  services  of  on?  should  no.  h®  in  the  bond  business  • 
-  tioii  t,.  the  nne.'-ing  luhlic.  par-!  kind  or  another.  It  is  well  10  There  arc  iwo  phascS'  to  the  banks' i 
iilarly  to  Hiosr  w  ho?®  lack  of :  keep  in  mind  that  the  province  has  activiMes  in  selling  securities  Gne  . 
iq'vlcdgc  :"i.l  cxpericme  ren- |  an  exceptionally  large  sinking  fund  jg  f^m  the  competitive  aide  of  sell- i 
"th  them  easily  ?,,.?cept,ble  to  j  and  includes  for  the  current  year  .  mg  securities,  many  brokers  feeling  1 
tef  per.siia.sinn  of  hose  "  no  '  nearly  $2,000, Odo  in  its  expenditures  ,  that  an  unfair  advantage  is  taken  I 
•  /design  do  not  scru-le  for.  snking  fund  and  redeni'ptlon  of  of  the  investment  bafaker.  The  sec- 
ake  advantage  of  the  ignora.nt  instalment  bonds.”  point  is  that  o|'  underwritmg 
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1  ‘7T' ^ _  !  t>;cn  Fuggcstcd,  while  the  Association  itself  is  consiri- 

Itf I.  1  Syt  '  ering  the  establishment  of  a  bond  exchange  which 

I  market  price 
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.  .  President  i  Ho\v  They  Arc  Doing  Things  in  London. 

General  Manager  i  rj-s  HOSE  who  are  sympathizing  with  the  World  Con- 
^  -t  ference  delee'atea  “In  their  lone-  and  tedious  ses- 


A  ference  delegates  “In  their  long  and  tedious  ses-  -p  OD.MS  a,nd  dcpvcs.Fions  arc  rcal- 
sions."  will  be  relieved  to  know  on  the  authority  of  a  '  O  ly  cmlv  popular  tcrm.F  in  indi¬ 
contributor  to  the  Stock  Exchange  Gazette,  that  “the  '  cate  periods  of  violently  flucUiatin:: 


By  MAJOR  H.  G.  L.  STRANGE. 
Director  ol  Research  Department,  Searle  Grain  Co 


refreshment  bar  is  first-class."  We  read  ; 

“It  is  one  of  the  pleasantries  of  this  World  Eco¬ 
nomic  and  Monetary  Conference  that  the  great 
statesmen  should  be  performing  in  frock  coats  in 
the  South  Kensington  Geological  Museum,  pour¬ 
ing  platitudes  into  the  air  ad  nauseam,  and  withal 
creating  a  great  thirst  in  their  audience  (the  rc- 
frc.shment  bar  of  tlie  C-onfercnce  is  first-class), 
while  the  really  important  decisions  are  being 
taken  first  on  the  telephone  between  the  White 
House  and  Downing  Street  on  War  debts,  and 
secondly  at  secret  meetings  in  the  city  between 
Mr.  Montagu  Norman  and  the  Central  Bankers  on 
currency  stabilization.  " 


Devoted  to  the  vitcrests  of  the  irivestivp  public  in  th^'  Those  wno  Know  their  legislative  corridor.'’  will  ap- 


prices;  risin,a  prices- .i  boom,  fall¬ 
ing  prices  -  a  (iri)rcssion.  .-Vn  exani- 
i  inatiop  into  ihe  movements  of 

;  prices.  tliercf.ce.  nfiords  val- 

j  liable  information.  Wheat  is  one 

!  of  the  best  commodities  to  study.  It 
I  is  veiy  sen.-itivc  to  economic  clian- 
rcs  a;nd  piobablv  has  a  lon.gcr  price 
'  history  than  any  other  commodity. 

The  Searl''  Grain  Company  has 

j  constructed  a  chart  showing  .“iOO 
1  years  of  wheat  prices.  This  chart  re- 
i  veals  that  there  have  lieen  only 
I  three  periods  of  violently  fluctuat¬ 
ing  prices  in  iiOO  years.  These  pe- 
'  riods  corresprvnd  e.xactly  to  the  only 
'three  worid-wide  war.s  fouglit  dur- 


belief  that  the  confidence  of  capital  is  essential  to  the  predate  this  picture  of  how  the  affairs  of  nations  and;  [n  nni-inri  •*'  tho'^Thu-t  v  "  Vonvg 

Stnhhifu  of  finance  the  vrosvcritu  of  industry  and  the  ^  ‘  .....  period,  the  Ihirty  veais 

■  ■  smaller  democratic  umt.s  are  conducted.  The  bus.-  War  im  Germany,  the  Napoleonie 

_ _ _ ness  ts  arranged  t  frcnucntlv  beforehand)  bv  the  out- i  ''ars,  and  the  recent  Great  War.  At 
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Anomalous  Succession  Duties. 


ness  is  arranged  (frequently  beforehand)  by  the  out- j 
standing  leaders  and  the  debates  are  staged  on  sche¬ 
dule  while  the  majority  of  the  representatives  spend 
their  time  in  the  smoking  rooms  or  elsewhere,  await- 


no  other  times  during  the  .500  years 
did  prices  fluctuate  violently  enough 
to  create  “booms"'  or  depressions  of 
such  magnitude  as  to  l>e  harmful  to 


Research  Department,  Searle  Grain  Co.,  Winnipeg. 

_ rate  than  has  the  production  of  com¬ 
modities  on  the  expansion  of  indus- 
Old  Man  Nature  try  and  of  business,  making  it  ob- , 

“Comes  Back”  vious  that  if  there  was  sufficient 

gold  to  .ctupport  a  s.atisfactory  price 
On  this  page  last  week  was  ipvei  in  I'li  t.  there  must  be  more 

shown  a  cartoon  from  the  Win-  than  sufficient  to  support  a  higher 

nipeg.  Free  Press  in  which  tlic  p.rice  level  to-day.  ?.o  all  the  sug- 

wheat  economists  were  shown  gestifvn.s  based  on  the  assumption  I 

evicting  Old  .Man  Nature  from  of  an  insufficient  supply  of  gold.' 
their  crop  control  eonforeneo.  fnil  ,],p  ground  in  face  of  the 

Our  cimimeiit  was— ''I>ut  Na-  facts, 
luie  will  have  the  final  say.”  Rank  are  accused  of  affecting  the 

_ _ _ _ _  price  level  b.v  issuing  or  withhold- 

the  credit,  again  a  delusion.  If  ever 
truth  is  that  the  banks  on  this  contitnent  issued 

Grai'n  Trade  is  hound  up  credit  freely  and  lavishly,  it  was  be- 

lily  with  that  of  the  producer,  (.rain  tween  the  years  of  ]!)24  and  1.129.  If 
merchants  will  f’'’’"  *l'e  ("Fitics  of  the  hanks  are  correct,  ■ 

port  any  and  all  proposals  that  ine  therefoi-p.  a  great  increase  in  the' 

believe  will  tend  lo  imtler  the  iot  oi  - 

the  producer.  TheV  '^'■'I’<’Se  som  ; 

proposals  because  they  feel  opiiosite  occurred —that  the  general' 

their  long  experience  that  they  vviii  j„  jpp  level  declined  steadily  during  i 
only  plunge  the  producer  deeper  in-  |i,p  ypa,.g  (),p  hanks  were  Issuing' 
to  the  mire  than  he  is  <•'/  the  most  erodit.  Ranks  ai'e  afso  ac- I 

There  is  ’’l"  ”®p^p'  '>f  loaning  out  many  times  ! 

sity  for  a  reduction  of  wheat  acre-  ,j,pj,.  f]ppp,gj,g  ’’L'yery  loan  cro.ates  ! 


truth  is  that  the  interest  of  the 
Grai'n  Trade  is  hound  up  inextiiea- 


INVESTMEN 

DEBEN'Rffi 


Available  In 
amoants  of 
tlOO  and  up* 
wards.  Canada 
Permanent  de* 
bentures  have 
long  proved  a 
sound  and  pay¬ 
ing  investmenL 


'  mg  the  call  of  the  whips  or  whoever  may  be  doing  the  debtor  or  eheditor.  consumer  or  j^  -  Per.sonally.  whaever  the  need  ,,  ^pp„gj7 

WHEN  speaking  of  certainties,  we  are  usually  re-  stage  managing.  producer.  ^^uch  booms  and  de-  j^p  j  pp^t^iniy  feel  that  ("an-  tialiy  true  statement '  hut  the '’irffel-r 

minded  of  death  and  taxes--and  it  could  be  i  -phia  without  intended  criticism  As  a  matter  of  ;  $  ng  e  should  not  be  a  party  to  such  pppp  jj^p  p^itlcs  seek  to  leave  in  the 

added  that  there  are  no  two  things  which  most  peo- j  fa^t  it  is  only  in  this  way  that  anything  can  be  ac- ;  The  ‘courses  of  whejit  prices,  both  f"  Gi^'ihe  woVl'd  w*^e  bearers  that  in  con- 

pie  try  harder  to  avoid.  Still,  taken  as  a  whole,  the  ,  ^oniplished,  as  practically  all  unorganized  conferences,;  in  their  rise  .md  fall,  have  been  nn-  ,1,311’'  aii^-av-.s  he  able  to  secure  ftp  niade  by  ba.nks 


320  Bay  Street,  Toronto  I 
Assets  exceed  S70  000  OOil 


increasing  tax  burdens  which  the  people  of  Canada  conventions,  sessions,  or  rallies  bear  witness. 

have  had  imposed  upon  them  during  the  past  twenty  .  _ 

years  have  been  borne  in  the  average  with  a  rather 

remarkable  readines.s  to  accept  the  responsibilities  of  Pulling  At  the  Boot-StrapS. 

citizenship  under  the  democratic  system  of  govern-  r-p,  he  World  Economic  Conference  has,  i 
ment.  There  has  been  tax  evasion  and  there  has  1  seem,  been  saved  from  a  crisis  bv 


able  to  secure 


eannily  similar  during  and  after  ‘  .  relatively  high  as  compared  <^^rFislts  that  are ' 

each  of  the  three  Great  Wars.  They  P_  ,1,  "\p  oKfT,ned  hv  other  exporters.  „  ^  Lv*'  bF^'  iDus  loans,  is  non-  1914.  The  depression  will  contli 
rose  to  the  same  relative  heights.  ”  .  '  ,,  ...  .yue-it  ^e  r^ise'  issued  hy  the  as  long  as  these  price  levels 

i.e..  three  times  the  pre-war  level,  m n  nintlin  u month  !  main  separated.  As  they  tend 

and  they  took  the  same  length  of  R..  ' \l=n' of  her' wheat  exportin"  na-  no  o’*  i  *be  (  anadian  hanks  have  come  together  at  some  common  le- 
tlm»  to  droa  u.ntil  the  dcrline  was  'b'’  .vfar  issued  loa  ns  in  so  the  denresslnn  will  tradiialiv  ll 


been  protest  against  various  levies,  but  for  the  most  crop  failure 
part,  business  concerns  and  individuals  have  rccog-  year's  yield 


IV.  vii.c.  iiiaiKei.  's  .lO  THUis  ifiwer  uir  . . tholr  .  ,  .  . '  '  •  *  '  tnii.  cuiae,  out  w 

Steps  are  being  taken  to  curtail  the  pre-War  1914  price.  While  10  rents  f  pj.^  The-Ir  more  temperate  cli-  ’bat  equilibrium. 

_ IT.  'of  this  is  duc  to  the  cfneral  com-  fart  became  more  widely  Hourly  w 


The  protests  have  been  loudest  against  nuisance  This  policy  of  raising  commodity  values  appears  to  bushels.  M  heat  will  eventually  rise.  ¥  ^  if.  :f.  '  hank<5 '^h-Tvo^r>n^?ho^''^. fana-  per  cent,  higher  than  1914.  Mr.  A. 

taxes,  tajc  pyramiding  and  tax  duplication.  In  many  be  fully  justified  in  fhe  revival  of  business  which  has  rommoOU  times  of  depression  it  has  ever  rci\od  as  much  interesf^nn^  the  ***"^^*k**^ 

cases  the  justice  of  these  protests  has  been  admitted  followed  the  checking  of  the  downward  trend  and  the  ty  price  level  rises,  and  as  surplus  fashionable  to  attack  the  stan-  money  they  invested  as  they  would  the 'executive  of  "th^e  C.C.F.,"re« 

and  objectionable  levies  withdrawn  or  modified,  usu-  restoration  of  confidence.  But.  in  simple  economics,  ;  disappears.  Both  are  occurring.  nRfu  nnrtieii-  done  had  they  purcha.sed  Do-  mends  to  Parliament  that  the  frel, 

ally  in  recognition  of  the  principle  that  the  profit-  it  js  rather  difficult  to  see  where  the  great  masses  of'  •■^fK'r  the  armistice  of  the  Napo-  course,  hanks  and  bankers.  jo\ernment  bonds^^lnstead.  |and  passenger  rates  should  be  rai. 

able  operation  of  business  and  thrift  among  indivi-  the  world's  population  are  to  benefit  from  a  policy  of  ,  ‘Jp^pral '  con'modit'v ‘'Trice ^Se!  Wonderful  suhstitutes  for  existing  Those  advocating  the  inflation  of  sT^RcienT  to^^T"tVSDDort  vrL 
duals  are  essential  to  healthy  financial  and  economic  throttling  the  production  of  food  stuffs  and  products  stopped  falling— 1933  is  the  fifteenth  and  in.stitutions  are  al\\a>s  currency  as  a  panacea  fail  to  recog-  w-age.s.  Lime  is  35  per  cent  hig; 

conditions  and  general  prosperity.  entering  into  clothing  and  other  goods,  with  the  in- '  year  after  the  armistice  of  this  war.  Proposed,  tijost  of  them.  hnwc\ei  .  nize  that  the  prices  of  the  things  than  the  1914  level,  bricks  65  ■ 

One  of  the  inconsistencies  still  to  be  ironed  out  ha.=  evitable  result  of  raising  prices  to  the  consumer.  This,  ’be  general  commodity  price  cRTRr,. ions  show  a  lack  of  no-Unn  fTthr.  nprrnni\  R'/’'  Fenf.  higher,  coal  91  per  cent,  hi, 

to  do  With  dupl, cation  and  overlapping  of  provincial  y  would  seem,  can  only  be  accompanied  by  inflation.  rfTToV^LT,^  TmlTm  ‘J'lfilkinT'and^^'he  avoidance  tTon'-T  IhatTn  Te^^oTg^^unTo  Tc^  I  ^^cTelTi^eLd’^Vrs  ZVcTnt  'Tw' 

succession  duties.  As  between  Ontario  and  Quebec  which  will  not  only  cure  unemployment,  but  will  pro-  ■  to  repeat  itself,  vhe  end  of  the  deep-  obvious  facts.  Bimetallism,  price-  tual  gain  is  made.  I  30  lower,  wheat  43  j 

negotiations  have  recently  been  resumed,  and  the  vide  the  average  man  with  so  many  additional  dollars  enizig  depression  has  come  and  the  '’f  ’n  niy  opinion  ,  neither  the  capi-|cent.  lower  (Fort  William  prlc 


medium  of  exchange,  and  particu-  minion  Government  bonds  instead 
larlv.  of  course,  hanks  and  bankers.  ^  v  ^ 


and  passenger  rates  should  be  rai. 
if  the  revenues  of  railroads  are 


proposed,  most  of  them,  however.  Lize  that  the  prices  of  the  thing^  ThaT^the  1^14 
being  complete  fallacies.  1  .uialb  people  have  to  buy  soon  rise  in  pro-  'eenf  higher  coal  9l’ ner  cent  hi 

such  suggc.stions  show  a  lack  of  [portion  to  the  percentage  of  infla-  eTandS  tar  156  percent  hi^t 

clear  thinking,  and  the  avoidance  tion,  so  that  in  the  long  run  no  ac- I  whereas  lead  is  35  ner  Tnt  low 

of  obvious  facts.  Bimetallism,  price-  tual  gain  is  made.  t  . 


negotiations  have  recently  been  resumed,  and  the  vide  the  average  man  with  so  many  additional  dollars  enizig  depression  has  come  and  the  L  ,  neither  the  capi 

Montreal  Board  of  Trade  ha.s  this  week  impressed  that  he  can  pay  the  higher  price's  and  have  more  due  for  improvement  as  TechnTTt's'^ErTTd  Gie  EfecTc  P  '  ‘ . . . . .  ' 

upon  Premier  Taschereau.  of  Quebec,  the  hope  that  dollars  left  Sr/lv  fa“ke  adjustments  infl.atir.n  of  nioney  and  j  nr  .social  system  has  in  any  shape^^oT  pHcT^HT-TeTTheTcoTiT 

there  will  be  early  ani  satisfactory  action  to  over-  Benefit*^  of  inflation  are  already  in  evidence,  if  the  ^  ^  devaluation  of  the  standard  in  |  form  been  fhe  cause  of  our  depres-  ,  |n  the  world  are  fending  to  hr 

come  the  situation  where  an  estate  is  levied  on  in  the  stock  market  is  anv  indication  of  current  and  prospec-  .  j  teims  of  gold  are  populai  in  "’ar  alone  brought  it  these  prices  back  to  a  common  le 

.  .u  .  f  .u-  ^  As  in  all  preTlous  periods  of  de-  deprcs.sion.  These  propo.'-als,  Iinw-  about,  and  the  immediate  reason  of .  v  .u 

two  provinces  when  the  creator  of  the  estate,  t.ve  prosperity.  Du-  a.s  this  improvement  can  only  be  pression  many  ,ire  impatient  at  the  ever,  a.-e  all  founded  on  the  as-  the  vast  unemplo^TX  throughout  '  LnTHT  sbo.,^^^ 

m  one  province,  leaves  property  in  the  olhet  'regarded  a.-  a  result  of  inflation  and  multiplied  dollars  to  flow  course  of  events,  and  put  forth  sumption  that  our  troubles  are  due  the  worldls  that  there  exists  a  great  j  ‘  ^  * 

The  fact  that  as  far  back  as  1916  the  matter  w-as  provide  against  higher  prices,  the  question  arises  as  PfcPosals  for  quick  recovery.  Mo.^t  to  the  gold  siiprly  in  the  world  be- j  disparity  between  the  prices  of  the!  t,  there  anvthlne  that  ran  b®  h. 
bro-ight  to  the  attention  of  the  governments  con-  to  how  far  this  stimulated  prosperity  can  be  carried  ^hn'^  insuffictont  to  support  the  pm-  products  of  agriculture  and  the  hasten  the  process?  Proba 

cerned  r-hould  insure  that  .mmething  now  be  done  to  without  the  danger  of  creating  the  very  condition  not  founded  on  a"’fuIl'"knowlTgeT'f  been'TfrcTTv  dmTT'S  ThTsearle  [nriT  wMch"  nTkes'  a  Tk''  'Ih'! 

definitely  deal  with  this  anomalous  situation.  The  which  its  reaction  brought  about  the  depression  all  the  facts.  quite  inrnrrect‘ by  the  late  .rn.scph  eonipnrisnn  of  these  prices,  reveals  ’bat  have  been  made  might 

inconsistenev  that  the  loeation  of  the  head  office  of  fr-rm  „.v,irVi  q,-o  n„,,-  The  Grain  Trade  ha.s  been  har.shii  ICitrhin  the  fnmniis  Fncli.cb  cold  ih.nt  (hr  nrirr  of  nho-iT  fo.-  Inct-nn..,  ’’  '  ‘  attons  might  prom 


zinc  30  per  cent,  lower,  wheat  43  j 
cent.  lower  (Fort  William  prlc 
silk  69  per  cent.  lower  and  rub 
95  per  cent,  lower,  ail  than  the  1 
price.  However,  the  economic  for 


a  corporation  doing  a  national  business  in  one  pro¬ 


vince  should  involve  a  double  tax  on  an  estate  left  in  to  increase  the  doses  of  inflation  than  to  curtail  them 
another  province  is  surely  too  apparent  for  argil-  _ _ _ 


brought  to  the  attention  of  the  governments  con-  to  how  far  this  stimulated  prosperity  can  be  carried  ^hn'^  f  unfortunately,  ing  insufficte.nf  to  suppoif  the  pm-  products  of  agriculture  and  the  hasten  the  process?  Proba 

cerned  r-hould  insure  that  .mmething  now  be  done  to  without  the  danger  of  creating  the  very  condition  not  founded  on  a"’fuIl'"knowlTgeT'f  heen'TfrcTTv  de^TT'S  ThTsearle  [nriT  wMch"  nTkes'  a  Tk''  'Ih'! 

definitely  deal  with  this  anomalous  situation.  The  which  its  reaction  brought  about  the  depression  all  the  facts.  quite  inrnrrcct‘ by  the  late  .rn.scph  comparison  of  these  prices,  reveals  J.®*'®.®  ’"a'  have  been  made  might 

inconsistency  that  the  location  of  the  head  office  of  from  which  we  are  now  emerging  Stimulation  to  The  Grain  Trade  has  been  harshlj  Kitchin.  the  famous  Engli.'h  gold  ihat  the  price  of  wheat,  for  instance,  nicasures  to*  create  m"orT w m*” 

a  corporation  doing  a  national  business  in  one  pro-  restore  confidence  has  "neen  justified,  but  it  is  easier  In.'V  "  'b  I  confidence.  Outrageously  Tgh  t 

,  .V  J  I  filieged  tcmedics  and  consequently,  .lanuary  21.  1933.  He  has  shown  that  191 4.  whereas  the  prices  of  the  ;  jffe  ^  n'sn  i 

to  increase  the  doses  of  inflation  than  to  curtail  them,  it  has  been  s-id.  the  Gmin  Trade  has  the  production  of  gold  from  1911  to 'thing."  farmers  have  to  buy  are  25  I  ..iR  .iT  lowered,  some  of 


Premier  Taschereau  in  particular  ha.s.  in  framing 

legislation  for  this  province,  shown  an  Intelligent  at-  Curt  CommCnt  Ofl  Current  EventS 
titude  in  regard  to  the  control  of  taxation  on  corpor- 
ate  and  private  wealth.  With  him.  therefore,  hope  , 

largely  lies  for  a  solution  of  this  problem- a  problem  '  bewhiskered  hitch-hiker  who  has 

admittedly  difficult  in  view  of  the  existing  differences  '‘abishing  from  speeding  cars  in  the  Kitchener 


all  the  facts.  quite  incorrect  by  the  late  fo.scph  comparison  of  these  prices,  reveals 

The  Grain  Trade  has  been  harshlj  Kitchin.  the  famous  Engli.'h  goId|ihat  the  price  of  wheat,  for  instance, 
criticized  for  not  supporting  these  expoi"  in  the  London  Kconofnisr  of!  ip  .ti  per  rent,  lower  than  it  was  in 
alleged  remedies  and  consequently,  .lanuary  21.  1933.  He  lias  shown  that  191 4.  whereas  the  prices  of  the 
It  has  been  said,  the  Gr.nin  Trade  has  the  production  of  gold  from  1911  to 'things  farmers  have  to  buy  are  25 
CIO  interest  in  the  producer.  The  date  ha.s  increased  at  a  far  greater  per  cent,  higher  than  they  were  in 

Western  Canadian  Farmers^  Index 

I  Of  Price  of  Wheat,  Cattle,  Lambs,  Hogs  —  Of  Things  Farmers  Buy  for  Living  and  Production  —  Of  Taxes  —  Of  Wholesale 
Commodities  —  and  of  Hourly  Wages  of  Industrial  Labour. 


mcasurex«;  to  create  more  worldw’ 


It  seems  that  the  bewhiskered  hitch-hiker  who  has 


in  the  laws  of  the  two  provinces.  Depressoin. 

_ _  j  ^  If.  If.  :f.  , 

"Did  Italy,  France  or  Britain  discover  Canad.a  ?” 
The  I.  B.  A.  And  Its  Purposes.  asks  a  newspaper  headline.  Are  they  socking  credit 

HE  investment  banking  community  has  been  iden-  dodging  the  responsibility  ? 

A  tified  to  no  small  extent  with  the  difficulties  *  ¥  ¥  * 

experienced  by  investors  during  the  present  period  of  Every  rent  advance  in  the  price  of  wheat  improves 
financial  depression.  But  there  has  undoubtedly  been  the  money  position  of  last  year's  crop-  but  only  at  the  . 
too  great  a  tendency  on  the  part  of  speculators,  w-ho  expen.'e  1  as  it  reflerts  pending  prosperity)  of  this 
regarded  themselves  a."  investors,  to  place  responsi-  year  s  crop. 

bility  for  their  los.se.s  fin  tho.se  from  whom  they  pur-  >(■>(■>(•>(■  ! 

chased  their  securities,  without  taking  into  considera-  .'tf-ring  dangers  in  inflation  once  recovery  has  start- 
tion  the  many  other  factors  which  helped  to  create  cd.  fol  .Ayres  of  the  Cleveland  Trust  Company,  says:  ^ 
inflated  values--and  a  confidence  in  the  future  which  “Wha'  this  country  needs  most  now  is  to  be  .saved) 
had  little  other  basis  than  optimism.  However,  the  from  its  rescuers.”  | 

Investment  Backers  Association  of  Canada  has  dur-  ¥  ¥  v  c-  | 

ing  these  depression  years  accepted  its  responsibility  Or.'  thing  that  ."tudy  of  the  economic  rhart.o  proves 


from  Its  rescuers.” 


ing  these  depression  years  accepted  its  responsibility  Or.'  thing  that  ."tudy  of  the  economic  rhart.o  proves 
to  the  public  and  to  its  members  in  restoring  confi-  '.nquei'innably  i."  that  extremes  in  one  flircrtion  are 
dence.  in  raising  the  ethics  of  the  investment  profes-  follov.”d  hy  cxtrcme.s  in  the  other.  Therefore  the 
.Sion  and  in  improving  the  status  of  bonds  as  invest-  spoi-oigior  to  he  successful  has  merely  lo  flecidc  how- 
meats  high  IS  up  and  how  low  is  down. 

The  aim  of  th"  Association  to  maintain,  and  even  h-  H-  *  ^  '■ 

raise  the  level  of  investment  hanking  in  the  interests  Ev-n  should  the  government  by  subsidy  secure  for, 
of  the  .  eourity  buying  public  land  thus  to  benefit  th”  ’h"  -vectern  farmers  low’er  insurance  rates  for  the' 

memoer.-:  I  was  again  in  evidence  at  the  annual  meet-  H  :d.~on  Bay  route,  the  clement  of  risk  would  be  the  1 

ing  rhi-f  vear  Not  only  were  there  advanced  propos-  -.cm"  and  the  real  problem  of  the  H,  B.  R.  is  the! 

als  for  the  rrcat.ion  of  a  central  loan  board  and  th°  r;:k  not  the  insurance  rate. 

format, on  of  a  bond  exchange  proposals  which  are  t.  v-  «  I 

ha  e  f.jrther  ron.-ideration--but  in  the  report  of  R  M,'  Th"  vice-president  of  the  Saskatchewan  Wheat  Pool 
'rouinlo.  k  for  the  Lentral  District,  the  importanee  agrees  that  acreage  control  is  not  the  answer  to  the 
o.  maintaining  public  confidence  was  emphasized  w-hen  '-h  iat  pro’olcm  The  farmers,  he  says,  would  demand  j 
he  .'taled.  3  guarantee  of  price  and  because  of  this  .attitude  of  j  j 

''I  fee!  that  t'-e  ho’ald  exercise  the  utmost  care  miird  it  would  require  an  army  to  enforce  the  neces-  1 
in  the  eieotjoTi  -.f  new  m.embers.  to  se^  that  th^ir  .-a.-y  laws.  '  1 

principal  biinness  is  that  of  selling  bonds  also  «  tf  i 

that  thp  m.em.hsrs  conduct  the  tj-pe  of  business 
along  the  standards  the  Association  desires  so  that 
we  may  not  have  the  privileges,  granted  to  thi." 

Association  from  time  to  time,  endangered  “ 

This  reference  was  made  in  particular  to  the  ro- 
operation  between  the  Association  and  Coionel  Drp,v, 

Commissioner  of  the  Ontario  Securities  Frauds  Ac^ 
in  regard  to  legi.slation  to  control  house-to-house  can¬ 
vassing  and  other  practices  in  the  sale  of  securiiie.s. 

The  committee  felt,  after  serious  consideration,  that 
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Inside  Stories  of  the  Street 


^  !  ■"  midst  of  t.hp  delisbt  around  that  figure  for  the  v^tork.ion  the  business  showed  that  the 

■a.>  axs.  flip  pirpg,  over  the  phenomenn!  a.i-.and  they  have  accumulated  huge  countrv  trade  was  contributLng  just 

H  *  *  j  tancp  in  liquo)  storks  blocks  of  it  In  anticipation  of  thej.as  much  to  the  increase  as  was  the 

The  president  of  the  Westetn  Manitoba  A-Ssoclated  j  f  1  ’  DHT  B1  there  is  a  good  deal  nf  merger  pla.ns.  This  particular  group  case  with  the  retail  city  trade. 

Hoards  of  Trade.  P  A  Kennedy,  struck  a  --igntficant  duict  banter  rccirding  seemed  fo  be  out  to  get  a  sufficient  - 

,.  .  ..  _ _ .u.,*  '  some  cf  Ihe  block  of  stock,  and  were  counting  on  One  of  fhe  bullish  factors, back  of 

no  p  at  the  annual  .  g  ,  ,  ,  p,p]  operators  in  Distillers  wrip  ap-  a  fair  average  price  for  their  total  the  rise  in  several  issues  in  the  fan- 

farmers  should  be  urged  to  improve  the  quality  of'paiently  caught  off  their  guard  bv  holdings,  adian  market  has  re- 

thpir  products.  There  was,  he  said,  no  difficulty  ia  'lT"  loronto  group  mainlj  re.^pon- !  - —  .4  Rn/I,ISH  .suited  from  the  chan.ge 

elling  good  products,  but  the  hig  trouble  of  the  far-  ' '’■’•Ip  for  the  advance.  When  thn  de-  I  Here  and  there  the  Street  hears  le-  [  FIC'TOII.  in  the  attitude  of  one 

mer  was  in  finding  a  market  for  inferior  quality  pro-  i  i7o,0.9"ievef"V'''L.  ^"'"^jr^Ilevelo^ef^n"  i  houses  Dun'ng  1^  iIm  n'l^ntliro! 

ducts,  both  gram  and  livestock.  The  farmers  pro- |  known  that  even  some  of  the  ,n,pr-  .SOME  REALous  lines  of  trade.  Up  !  the  previous  boom  thi.s  house  had  a  k  kJI 


war  debts  and  war  treaties  might 
adjusted  and  modified.  These  si 
I  pie  things  would  tend  to  brin.g  abc 
recovery  quicker,  but  we  can  be  st 
'of  one  thing,  recovery  will  slov 
[come  in  any  event. 

I  There  are  a  few  things  each  In 
:  vldual  can  do  that  will  materia 
help.  Somi  of  them  are  as  follov 
Keep  a  cool  head,  each  get  alo 
with  his  own  job  as  well  as  he  c. 
refuse  to  lend  support  to  untried  a 
I  hence  probably  fallacious  schemi 
I  We  .should  all  most  particularly 
generous  with  both  time  and  raor 
in  assisting  the  unemployed  who. 
must  ever  be  remembered,  are  e< 
noniic  casualties  of  the  war,  just 
truly  as  the  lamented  dead  and  t 
.  wounded  were  physical  casualti 
and  as  such  the  unemployed  are  € 
titled  to  our  sympathy,  respect  a 
tangible  support.  If  all  would 
these  things  it  would  not  only  hast 
the  ,iny  of  recovery  but  certain 
!  would  enable  us  more  courageous 
and  with  stouter  hearts  to  bear  wi 
the  depression  while  it  lasts. 

Perhaps  we  need  not  worry 
much  about  trying  to  fix  up 
idealistic  system  in  this  world 
that  we  shall  he  able  to  get  throuf 
the  next  depression  easier.  If  hi 
tory  runs  true  to  course,  the  ne 
depression  of  this  nature  will  r 
happen  for  a  hundred  years  In  a' 
case.  We.  who  are  now  llvln 
won't  he  much  concerned  them.  I!" 
us  rather  devote  our  energies 
helping  each  other  get  through  th 
one,  I,et  us  do  the  few  simple  pra 
tical  things  to  help  that  obviously  ai 
at  hand  and  can  be  done.  ^ 

Manitoba  Not  Entering 
The  Telegraph  Busineii 

Winnipeg  —  Emphatic  denial  tha' 
Manitoba  shortly  would  enter  th 
telegraph  field  on  a  commercial  seal 
was  given  by  Hon  W.  J.  Major.  Maal 
toba.  Minister  of  Telephones. 

A  statement  attributed  to  J.  D.  Ba 
ker.  Alberta  deputy  Minister  of  Telf 
phones,  at  Edmo.nton.  indicated  Al 
berta  in  conjunction  with  provincia 
telephone  systems  in  Saskatchewai 
and  Manitoba  would  enter  the  tele 
graph  field. 

“Any  statement  that  Manitobi 
would  shortly  invade  the  telegrapl 


duct.s.  being  hi.s  own.  it  should  be  possible  to  do  some-ifsts  rlosert  to  the  company  sold  mn-  IH'SI.VESS.  to  about  two  months  been  practically  inactive  in  the  mar- 


Ihing  about  this  situation. 


|sidprable  hl.'xks.  most  of  whicli  w.as 
!  bought  back  later  on  ,at  very  .nuch 
'higher  prices  One  of  those  whfi  iuhl 


."'.irh  regulations  would  not  affect  th"  policy  of  doing  'higher  prices  One  of  those  whfi  iuhl  vei" 

bu.sines.s  along  the  standard.s  of  the  I  B  A  r.f  I'anada  ;  does  the  L^.  S  Department  of  Agriculture  :  ihousands  of  shares  just  .as  the  .ad-  stai 

Indicating  a  general  and  broader  view  in  regard  to  cotton  growers  to  destroy  their  crops  j '•ance  started  made  the  rtatenwni  a  w 

legislation  which  would  tend  m  pi.qre  the  .-^tment  ’"-ow  that  price.s  are  advancing®  The  Wall  street f^® '^9®",  ”’®['' "'9?  "  deal  of 
u.r-: . .  -  _ _  ^  ..  'Anient  _  _  'i'"'  d.d  pot.  think  it  had  advamel  h.av 


ago  the  liardware  ket.  and  went  so  far  as  to  refuse  to 
tablishmcnt."  were  working  on  buy  stocks  for  their  clienls,  r,at- 
ry  short  time,  and  most  of  the  teriy  the  firm  has  turned  right 


ad-  staffs  liad  to  take  a  day  or  two  off  around  and  has  taken  the  stand  that  - 

week  Since  that  time  in  a  couple  stocks  were  a  good  purchase  around  fleets  our  vn'ictor 

f  the  large  e"tahlisli’nenfs  order."  existing  levels,  and  that  (hey  could  I'cnuifcments.  the  Minister  sata. 

ave  poured  'u  en  qnickiv  that  it  ),e  put  .iway  for  ,a  long  hold,  ft  just  ' 


.Mr.  Maior  stated.  "Manitoba  has  no 
given  the  matter  consideration.  "W- 
have  our  own  radio-telephone  sys 
fern  which  we  have  operated  to 
some  considerable  time  and  wWcl 


husine.'.s  on  a  higher  plane  and  prove  the  Warding  ,  Journal  report."  that  one  of  the  shrewdest  observers  f,,,!  warrant  any  spe.  ial 

ail  mernher.s  of  the  /Xs.sociation,  the  comnaittee  tw  no  |  ^  ’^®  sentiments  nf  farmers,  who  is  in  close  contact  adva’ice  in  tiie  stock  at  ttie  time, 
t  epson  “why  our  .Association  .should  not  (.n  imy  the  many  in  the  South,  declared  that  he  would  not  !  " Hesi  le.;''.  lie  added  "it  w.as  r;o  long 

jtn.sition  in  our  hu.sincss  comparative  to  that  of  the  ' ®  S'"'*''’- [  RR',. ’.Rf' 

law  society  or  the  medical  association  in  their  re.spec-  '  ®'‘®  to  make  it  possible  I  i.o  bolster  "qfm'v  llrink"  ccoimt 

live  fields."  [for  the  Department  to  pul  the  plan  into  opnratic/n,  j.-f,,  niontlis  I  tiad  looked  for  a  itiai- 

The  committee  notes  a  growing  feeling  among  in-  j  *  *  h-  >i-  ket  for  some  of  niy  liolding;--.  t.iii  tiad 

vestors  that  more  complete  figures  should  be  given  I  Horses,  it  seems,  are  stay-at-home  creatures,  if  tlv  ■'  1’'.'!,  ** 

'  <  O  J  oe  gJVVIl  I  ,  ■  J  ,,l,  (Iiij.  ll,;,)  ;i  litilp  Iiionev 

uhon  bontls  are  offered  for  sale.  In  this  lonnection  '  figures  for  international  traffic  may  be  accepted.  La  d  i,i,,k(d  verv  allrtu  iive  to  me,  ,\;4 


noiigh  to  warr.snt  ,sny  sii..ii:d  lias  been  neeessaty  not  .only  to  get  the  so  happened  that  mtieh  of  the  huy-  D-  f-  INni'NTBIAL  oilTPt'T  rp. 
ice  in  ttie  stock  at  ttie  lime.  ' ,  r.inplete  st.aff  to  work  full  time  lull  |  ing  done  liy  the  firm  came  ,at  a  time  virtnria.  Indu.otries  nf 

to  make  arrangeinenl.s  to  work  over- I  wiien  the  floating  siiiqtly  of  slocks  ('ohmihi.a  showed  evidence  of  Inere** 
linio  llii'ie  or  ioiii'  nighl.s  a  \\eck.  wa.s  relatively  small,  and  Ihe  ad-  ing  production  during  the  month  o 
rtio  main  fealiire  of  ilie  luisiness  is  \;nice  occurred  so  <iuickly  that  ,Mav.  Mamifacturer.s  In  nearly  al 


tin."  relatively  small,  and  Ihe  ad- 


iiiiitj  1.0  bolster  ui>  my  lianit  account,  tli.at  ilie  retail  stores  wttnt  (h'livcry  I  clients  made  u|)  their  minds  that  line 


tiad  looked  for  a  mar-  ;dnio-t  on  Ilie  \cry  day  lliey  give  liie|ilie  firm  liad  doiied  <tuf  the  sitiialion 
if  my  holding;--,  tuil  tiad  or  lei  s,  clainiiiig  Ihat  liiey  are  iieiiig  j  in  a  eorreci  w  a.i'.  Tills  itarlieiilar 


ing  production  during  the  month  o 
.May.  Manufacturer."  In  nearly  al 
line."  are  leportlng  increased  hualnea: 
.sawmills  and  logging  camps  are  re 
opening  steadily,  and  the  Intensifie 


md  li.-en  tilile  lo  gel  a  liid  It  was  luessed  by  |tieir  cii-stomeis  for  1  lieir  i  lioiisi'  is  not  l•on('prn^d  alioiil  quick  searci,  for  gold  is  vveeUl 


'll  tills  accoirii  iluM  a  Ijnle  nion 
ookf'l  verv  altraclive  to  me.  ,\.s 


Association  has  ariopted  a  standard  form  which  ;  year  only  64  horse-drawn  vehicles  were  reported  as  .na 


nil  members  are  urged  fo  use  both  in  oluaining  .statis-  [crossing  from  Canada  to  the  United  Ktates,  or  vice-  ''il'iU'-'  ;i  few  weeks  ago  .and  said  that  imlus'r.v  usually  en.ioy.s  its  liarvesi,  i  to  give  a  good  aceoiini 


tics  and  in  making  offers.  Al  the  same  time,  the  i  versa.  On  the  other  hand.  32,663. .500  persons  cro.-’s  i  '  r  "  '’‘'i®®  ’"®  uu  ^t'  i' 

,  ,  ..  ®  ■  ,  ■  .  I  ( I  o:-:-  tiie  .129  mark  I  V.  oiild  h.ivc  Iteeii  franklv  admit  final  The  inis 

Association  recognizes  responsibility  in  impressing  upon  j  the  boundary  either  in  motor  ears  nr  as  lailway  pas-  i;,-,  (i,,.  rj,p(  i,,  idl  him  to  .go  in  '.ta'\  airl  lii.-m  tiiis 
public  borrowing  bodic.s  the  necessity  for  sound  man- '  sengers.  Fourteen  million  of  these  pcopD  were  motor  ai.q  gei  his  henri  examin-'d.  Itecaiise  much  iargci  iliaii  lhc,\  had 
agement.  and  promptness  in  meeting  maturing  obliga- |  tourists  who  visited  Canada  for  period."  ranging  from  dul  not  exited  the  stock  to  touch  in  1925,  i  inf  year,  too,  th 
tions.  If  is  in  this  connection  that  the  formation  of  |  one  day  to  six  months.  Would  wc  really  like  to  go  ■I'R’’  le\el  within  a  year.  How-  'pok.s  heavier  than  usual 
a  central  loan  board,  to  regulate  all  public  issues,  has  back  to  the  old  days  ?  I  great  m.any  people  were  glad  to  pay  .the  various  slimmcnts.  A 


tiie  .529  mark  I  would  h.ive  Iteeii  frankly  admit  flial  the  iiil.sin''s:;  done  l,rcu  working  on  is  ihal  they 


first  to  tell  liim  t' 


one;.-  men  ha.ndi.se.  Of  course  the  neiv  ’  nmvemenl.s.  Iml  ralhor  like  to  set  |  ,.RT‘ V"h^ 

As  ;t  lMi:  ihPss  li.'ip  rlf!\ «i  tniio  of  |th(*:r  in  .iioo;!  jssurs  lliat.iiahor.  diu.  Loral  shipyards  have  als 

time  Ihe  ve;u'  wliei-  lliis  |i.i  it  icula  r  line  <'f  ovei-  a  perioii  of  lime,  should  lie  alilejlicpn  lairly  busy  ipciiniliticining  coast 
that  imlu's.ry  usually  en.ioys  its  hnrvesi,  |  to  give  a  good  account  '-f  them- [  "U;7 

111  I.iii  jaiiuc  of  t lie  largest  cttncei'iis  selic.i.  I  iie  |)rincii>al  Iliey  lia\e  (..gp.grif,-  w-ith  cfinsidcrabip  overtltr' 

been  franklv  admit  that  the  tiil.sinps;;  done  1,cp:i  working  on  is  ilial  they  feel  to  Kppp  up  with  pxport  orders.  i. 


f  fart,  if  a.nyl).i  ly  liad  i  time  the  ye;ir  wliei-  lliis  |).i I’t icula r  line  of  ovei-  a  perioii  of  lime,  should  lie  alilg| 

rf'\5’  V4^»r«lvc  DD'/i  nnrl  uniil  fVint  i  rl  1 1  r- 1  i- >'  . M,-  tx  «- ci  it-:  Ii'jfvrcl  i  t/»  HfW'nimf  <if  ‘ 


'I'iie  |)rinei|)iil  lliey  iiave 


cai-  '.’..•I!;  willi  (uedii  conditions  a.s  they  are. 
?rn  it, nek  ."rd  th"  technical  I'oeiiion  o!'  the  mai- 


e  did  not  exited  the  stock  to  touch  in  1925,  i  inf  tear,  too,  the  Itu.-iine.s.s  Icct  favorab'e  for  trading,  stock:',  phe  i  mancial  i imes  -..a  i.rmted  and 
-iich  level  within  a  vear.  '  How  rn  m  ny  n  nf  Ihp  npvt  fpw  month**.  I  hsned  At  Jipl  Craig  Slfret  West,  M4>< 


any  such  level  within  a  year.”  How-  look."  heavier  than  u.sual  owing  to  over  a.  period  of  the  next  few  months 
ever,  the  market  has  shown  that  a  the  grea'  rush  in  trying  to  get  out  are  almost  certain  to  give  a  satisfac- 
great  m.any  people  were  glad  to  pay,  the  various  sliipments.  A  chcck-up  .  tory  account  of  themcelves. 


lished  At  65 1  Craig  Strret  West,  M< 
real,  by  The  Montreal  Financial  Ti 
Publishing  Company.  Limitad*  Moaij 
General  Manageri  David  Burnell  ! 
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HINTS  TO  IN  VE 


THE  FINANCIAL  TIMES.  MONTREAL,  nJNF  30,  !933. 


St.  Lawrence  Common.  * 

Ar,  Q#  r/.w.  ^  favorable  factor  in  the  outlook 

What  do  you  think  of  St.  Lau.-  ,jjg  company  in  the  cconoraleo 

effected,  both  In  production  and.ml 
non  ^elhng  at  $1.25  .  I  hoMbO  distribution,  as  the  re.eult  of  the  j 
s^ha.res  and  am  wondering  l^heth^r  comprehensive  merger  of  packers  in! 
/  .,hauld  ^r.11  or  retain  the  stock  for  British  Columbia  Action  Uken  bv  i 
fudure  possibilities.  the  British  Columbia  Government 

w  v  looking  towards  conservation  of 

nppre.cut.ted.  B.  C.  F.  salmon  in  Canadian  wfaters,  has  al.'so 

The  common  stock  of  St  Law-  been  of  assistance  to  the  industry, 
rence  Corporation  has  advanced  to  although,  unfortunately,  the  con- 
around  since  you  wrote.  The  servation  efforts  of  the  British  Col- 
newspriijt  issues  have  all  been  show-  umbia  Government  have  been  ren- 
ing  periodical  strength  in  recent  dered  less  effective  than  they  might  I 
markets,  buying  apparently  being  be  by  the  attitude  of  the  State  of  i 
based  on  the  better  sentiment  pre-  Washington  j 

vailing  in  connection  with  the  out-  There  are  heavy  arrears  of  divi-  i 
look  for  the  industry  as  a  whole  dend:-  accumulated  on  the  preferred  | 
It  will,  we  believe,  be  some  time  stock  of  B  r  Packers  amounting  j 
before  any  real  intrinsic  value  is  to  per  cent  as  at  July  1st  next,  j 
shown  belimd  any  of  these  common  The  balance  sheet  position  of  the 


/NQUIRIES  from  subscribers 
in  regard  to  fhe.ir  invest¬ 
ments  and  problems  are  invit¬ 
ed.  Answers  are  based,  upon 
informat^n  which  THE  FIN¬ 
ANCIAL  TIMES  believes  re¬ 
liable,  fair:  r-.ud  unprejudiced , 
but  beyond  the  exercise  of 
care  in  securing  such  informa¬ 
tion  THE  FINANCIAL  TIMES 
cannot  assume  responsibility. 

Inquiries  must  bear  the  sig¬ 
nature  and  address  of  the 
writer  in  order  to  receive  at¬ 
tention.  Answers  thought  to 
be  of  public  interest  will  he 
published.  All  answers  are 
mailed  provided  postage  is  en¬ 
closed. 


'to  follOu  ?  Kindly  giv'  i~j 
opinion  na  to  the  above  '•  ■' 

you  thin]-  iiti-  small  enno-’-a  -  ■ 
i  he  plru  rd  to  mu.‘'h  better  - 

j  We  wnii.bl  like  to  have  yo”r  ".I'.v, 
j  ion  ns  to  what  to  buy  and  u  lirp  on'l 
if  you  flunk  Teck-Hu ghcr.  will  tr- 
a.rt  so  it  ran  be  bought  nnij  '  hrap-r, 
'and  hoii  much. — "A.  M  " 

Teck-Hughes  earned  slightly  more 


"’.'Atttls  to  Ai'rraiie  Dotvn. 

/  hri  e  ■''.'Of)  that  I  uH.sh  to  invest 
"I  stn-ks  and  uoubl  like  to  hav^ 
.run  op  v.ioii  of  the  following . — 
iLt'uU-t  rontrnac  common  and  pre¬ 
ferred.  Northrni  Canada  Power 
(opnnon.  Union  Gas  common. 

I,  now  the  last  named  is  rather  .9pe- I 
rulntive.  but  they  seem  to  have  ire-  I 
proved  their  position  this  year.  I 


^an  dividend  requirements  in  the  already  have  a  few  shares  ot  Mc- 
_  first  SIX  months  of  the  current  fiscal  cnll  and  Union  Gas.  I  ran  afford 
year  ended  February  2Sth,  1933.  and  u:nit  a  year  or  two  to  get  any 
,  advices  are  that  profits  wUi  he  ap-  tpromr  from  what  I  biiy.^“M  D" 

.  preciably  higher  in  the  second  half  , 

'of  th°  year  Had  it  not  been  for,  VVhile  both  McColl-Frontenac 


oasea  on  me  neuer  senumeni  pre-  *»asningLon  i  lemum.  Answers  THOU g nr  to  the  .substantial  premium  compensa-  common  and  Union  Gas  offer  some 

vailing  in  connection  with  the  out-  There  are  heavy  arrears  of  divi- j  be  of  public  interest  wUl  be  Uion  paid  on  gold  output  dividends  attractions  as  a  purchase  to-dav  for 

look  for  the  Industry  as  a  whole,  .-tend:-  accumulated  on  the  preferred  j  published.  All  answers  are.  would  not  hav%  been  earned  Ad-  a  hold,  u-o  hardly  think  it  would  be. 

It  will,  we  believe,  be  some  tlnie  stock  of  B  r  Packers  amounting  j  mailed  provided  postage  is  en-  |  vices  ai-*>  that  Teck-Hughe^  operat-  good  pol.rv  for  voti  to  buy  them  in' 

before  any  real  intrinsic  value  is  to  19 per  cent  as  at  July  1st  next,  j  closed.  .  position  has  improved  lately  view  of  the  fact  that  vou  already 

shown  behmd  any  of  these  common  The  balance  .sheet  position  of  the  _ _ due  to  the  opening  up  of  better  are.  holding  some  shares  of  both 

stocks,  but  you  might  as  well  hold  |  compan.v  has  been  w-eakened  by  -auc- 1  _  'grade  and  greater  dimensions  of  companic,=  From  the  point  of  view 

nn  in  the  hope  of  further  price,  ad-jccssive  opprafing  losses  experienced  j  5201,923  as  against  $230,093  These  ;  lower  horizon®  and  that  from  diver^^ifiration.  a  important 

vances  in  a  market  such  as  the  ;  in  recent  year.s  by  the  company,  and  |  earnings  for  the  year  just  nosed  :  ^ow  forward  gross'  and  net  will  con.siderat:r,n  in  following  any  in- 
pre.sent.  I  finances  win  have  to  be  strengthen- j  were  equivalent  to  6  12  rents  a  share  expansion  once  more  The  vestment  policy',  a  purchase  of  som-“ 

th  *  *  j  ed  considerably  before  resumption  of ;  after  depreciation  and  taxes,  hut  be-  investment  merits  of  Teck  -tock  ;.t  other  is-eue  >.»•  issues  appears  indi- i 

CanadA  Maltins.  oividends  on  the  preferred  .stock  may  I  fore  provision  for  mine  exhaustion,  this  luneture  depends  to  p  ronc-idpr-  cated  I 

/S  f.  true  that  the  reason  for  i  .^deS'^he' common'^'^S^f  X  i  maintenance  of  ^  re-  Canada  Vorthem  Power  Corpora- 

enhancemenf  in  value  of  over  100C-.  j  company  is  qursVulaUve''^?'  produkion  from%.he ’’mine  for'ihe  I one' of  the  few-  companies  m 
tt’  a  few  months  tn  the  market  pru  e  j  jf  rine  is  content  to  purchase  a  se-  calendar  year  1932  showed  a  decline 


It? 


in  a  tm.  months  in  the  market  price  |  content  to ’purc^  car^ndar  year  1932ThoweTa "k  '5''  the  metal  .appears  Canada  whi- h  has  been  able  to  show 

of  Canada  Malting  Is  due  to  the  fact  |  f„r,tv  and  put  it  awav  for  a  period  as  compared  with  1931  .at  $529  195  a^^sured  for  sever.al  years  an  increa.--?  in  earnings  during  the 

that  they  are  running  full  time  in  |  vears.  there  doubtless  are  a^.trac-  as  compared  with  .$901,168  '  This  valu^^n*’1!am^mi'e' P,f largely  '^ue  Jo 

order  to  meet  the  requirements  0/ !  tions  Even  for  a  hold  over  a  per-  drop  in  production  was  due  both  aL  anothe^oo?  the  company  distn 

Am.erican  brewers.  1110.^1111  rh  as  tiie  |  jod  however,  there  appears  to  us  to  a  decline  in  ore  treated,  and  also  Vicoui  ACnc-  T^d  ^hnth  m  elPCtridty  in  the 

American  malsters  will  not  be  pre- !  he.te,-  issues  on  th-  market  than  '  a  reduction  in  the  recovery  per  ton  SrTold  field  '  T  ^  ^  fie.ds  of  North-eastern  On- 

pared,  for  the  next  year  or  so.  ^o !  .  .  .which  was  down  129  at  58. ,54  m  Notwithstanding  tario  and  North-western  Quebec 

fake  care  of  U  8  requirements  f  '  '  y.  y.  s  *  19.32  from  .59  83  in  l^Sl  advance  in  gold  stocks.  At  current  )ei-pls  of  1.5.  however,  th' 

.r-t...  _ ..  ^ _  T-  io  ^  Jo.ao  in  i.  ui.  ^  t  gpnp,-;.  .p,  v,-  rnr«.co^,c^afin^^  ~or. 


Why  Last  Week 
Was  the  Biggest 
In  Our  History 

The  production  for  the  week  of  June  19 
nas  $7,217 ,000,  which  excels  even  the 
heyday  of  1929.  It  is  25^r  better  than 
the  previous  best  wefk  in  the  Company s 
history. 

Three  facts  combine  to  give  the  answer. 

"I  Our  representatives  wanted  to  determine  just 
what  they  could  accomplish  in  one  week. 
They  were  encouraged  to  tackle  the  job  because 
their  efforts  have  met  with  marked  success  again 
throughout  this  year. 

'y  The  public  are  more  receptive  to  the  life 
insurance  idea.  They  have  rediscovered  that 
there  is  nothing  w-hich  can  take  the  place  of  life 
insurance  in  providing  for  their  own  future  ot 
that  of  their  dependents. 

^  Canadians  have  found  in  The  London  Life 
an  organization  that  has  proven  itself  by  58 
years  of  faithful  stewardship. 

Buy  life  insurance  and  hold  to  it.  It  has 
never  failed  to  fulfill  alt  its  obligations. 


fake  care  of  V  8  requirements  ? 

TUs  apart  from  the  fact  that  then  '• 
have  been  paying  the  dividends  of 
$1  .50  per  share  without  interruption  !  1  h 

during  tho  depression.  ?—■' A  c  "  Knitting  Company  of  Van-'^  I  have  some,  shares  of  Shav-migan  I'S  “  wmicn  is  a  nice  re-  on  the  ptork.  ihe  vneid  i?  only  around 

5'onr  outline  of  the  sitiiBtinn  W'ith  I v'hich  ha.’',  not  paid  nivi\prtwer  which  f  hove  been  holding  Percent 

retard  to  ranada  Malting  li  In  line US'!. -s  ..01c  Would  appro-  "  right-Ha rgreaves.  selling  at  6  40  'Vith  the  $.500  you  have  for  in- 
.7-ith  the  general  understanding  aw  '  ony  information  ,rom  them.,^,„f,7  uour  advwe  „s  to  whether  the  rent-  in  dividend?  per  an-  vestment.  «e  would  suggest  a  pur- 

to  current^operations  of  this  com- ,  .V«"  regarding  present  time  should  be  a  good  one  and  investment  vields  0^=;?  of  either  Xa^ 

nanv  r*anaHn  Malfino-  hflT  ^ ^  -  ®  ouf.  or  u’hffth^r  th^  ^  ^  ma»ket.  has  be.  n  rommon  nr  Domininn  StoiGw*  Both 

doing  a  fair  export  business  in  the  I  Jantzen  Knitting  Mills  of  Canada.  ovffooA-  for  the.  companu  ivsfifies  counting  the  greatly  improved  phv-  of  these  companies  are  among  the 
ItnTtfd  SUte.s'  for  the  pa=t  two  Limited,  paid  dividends  regularly  on  me  holding  on  to  the  .=fo,:^-.-  L.B.'’ h'^al  condition  of  the  property,  an-  few  m  Canada  which  .  nf  «nl^y 
I  nu.ea  s.  uiLCv  1  I  I  '  I  itc  until  Tflniiarv  -a.  .  ,  preparation?  for  miH  extension  an«J  have  maintained  regular  dividends 

.^ears  but  with  the  placing  iqt  ^iq32  when  fhe  dividend  wa^  i  capital  stork  of  Shawinigan  ,  improvement.:  in  mill  practice  heina:  throughout  the  depression,  but  have 

•tatute  hooks  "f  'tf I  when  the  di^end  was  !  ^  p  company  appears  ,  inaugurated  throughout  the  mill  been  ihle  to  show  th«  ftill  dn'ide.id 

/he  sale  of  .3,2  r  l^ei,  demam  |  P  -  renorted^'a  10*3  of^ao-!"®  "’orth  holding  in  view  of  the  that  should  add  close  to  .50G  in  oul-  earned  each  year  In  each  ca.ee  the 

fnr  ihP  company  a  pioduct.  fr  m  th.  i  _  P  y  P  -  ,  company  s  outstanding  position  in  put  in  good  tune  .and  probably  con-  companies  should  .show  immediate 

the  United  States  show-ed  a  remark- ,  r'anada  ^  .  "'P"  of  siderahly  nmre  to  net  profits  and  LbsUntial  benefit?  from  the  up- 

!h  e  mclcase  I  T  td  i?  affiliated  with  Tantzen  Knit  this  despite  the  fact  that  Wright-Hargreaves  has  stepped  for-  turn  in  general  business  which  ajJ- 

(  anada  MalUng  operates  /"/V  the  immediate  outlook  for  the  com-  ward  .steadil-,  and  Is  now-  one  of  th»  pe.irs  to  b"  In  the  making  Both 

pdant.o.  all  of  which  are  In  strategir  pany  Is  somewhat  clouded  by  the  important  gold  enterprises  The  ad-  Lampanles  have  outstindlns  man- 

oca  ion:,  throughoiit  Canada-  -one  -  _  pfrifir  Coa-t  -pi-p  ]  unfavorable  conditions  now  prevail-  vance  in  price  has  discounted  a  good  agement  are  pre-eminent  in  their 

m  Montreal,  one  m  Toronto,  one  in  ^s  fim  on  the  Pacific  the  pulp  and  paper  industry  deal  and  divid'-nds  would  have  to  be  respective  fields,  and  show  an  e,:- 

Mnnipeg.  and  one  in  Calgapy  Thus  Chadian  With  approximately  49  per  cent,  of  doubled  to  yield  a  reallv  substantial  :  c-ptionallv  strong  balance  sheet  po. 

he  company  is  in  a  good  position  the  company'-s  gross  income  derived  return  for  a  mine  Investment  '  silion 

to  tako  rare  of  a  demand  from  all  ada  of  bathing  auit.s  and  othei  wool  normaUy  from  pulp  and  paper  com- 

P-iTtion.*  of  the  United  States  The  len  garment  under  the  Jantzen  pa^njgg  fortunes  of  this  industry 

fact  that  Malting  was  able  to  pay  trade  name,  trade  marks  and  pat-  jj^furally  have  a  considerable  bear-  X*  D  1  ^ 

is  dividend  during  the  past  two  ?nta.  the  United  States  com^ny  "'I  mg  on  operating  results  of  Shawmi  ^OTOOTCLtlOfl  DdlClftCS 

-ears  when  domestic  consumption  ceiving  n^alties  on  sales  in  Canada  , Indications  are.  however,  that  ^ 

If  beer  and  ale  had  fallen  off  more  The  mill  erf  the  company  at  Vancou- j  newsprint  field 

or  less  nub.stantially.  indicates  that,  ver  which  is  the  largest  knitting  scraping  bottom  for  some 

with  this  hea%-y  export  business  ac-  mill  in  the  Dominion,  west  of  |  time  now.  and  con.siderablc  hopes 

rniing^  from  ihe  United  Statue,  onto,  m  addition  to  supplying  entertained  that  with  a  irenerai  - - - T 

earning,?  possibilities  for  the  next  Canadian  market  with  the  -lantzen  j  business  apparently  now  Should  They  Be  RemodeUed? 

■car  or  PO,  until  the  American  »n®s.  also  produces  a  Universal  line  |  .^- ,  roMAar.  apfoaii  f  ca  iia 
maltsters  are  equipped  to  take  care  of  wool  goods  and  exports  to  South  continue  m  .show  apedaile.  . 

of  their  domestic  requirements,  ap-  America.  British  West  Indies,  Pans-  tjome  improvement  “ . 

pear  to  be  outstanding  ma.  New  Zealand  and  the  Orient.  ^.j^p  yg^,.  1932.  Shawmigan  re-  During  the  thre®  oi-  more  1  ye.-ir  in  iMiat  amount  immediately 

•f.  I!!®  ported  earnings  equivalent  to  5116  year?  of  financial  crises  much  has  foalizable  As  a  matter  of  prinri- 

«  ««.  I  ■«#  consists  of  $250,000  authorized  and  chAr<»  nn  <5tnrk  r>f  whi^h  thpr#s  V  J  1  ^  !  pie  amount  of  the  investment? 

General  Steel  Wareg.  outstanding  of  7^^  cumulative  pre-  outstanding  2. ]7S. 250  share?  no  ^  ^  and  ad’,  ances  should  be  shown  sep 

Frern  n-haf  in  formation  you  may  ferred  stork  of  .5199  par  .-alu®,  and  value.  Thi«  '‘omcared  w  ith  ^ff’ken  in  criticism  cif  the  inform.a-  - 


.fantzen  Knitting  Miilf,.  i 

f  hold  $500  worth  of  stock  in  the  ! 


Shaw'inigan  W,  P 


the  list  appear?  to  he  con.colidating  common  stock  appear?  fairlv  gen- 
soundly  at  around  current  levels  At  erously  priced  in  view  of  the  fact 
the  current  price  of  6  49.  the  yield  that,  on  the  dividend  of  RO®  a  share 
is  about  9  4'-  which  is  a  nice  re-  on  the  ptork.  ihe  \neld  is  only  around 
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Corporation  Balance 
Sheets 

Should  They  Be  Remodelled: 

1  LEONARD  APEDAILE.  c  A  LIA 


Will  act  a?  agent  for  cTCCutor?  or  administrators  to  attend  to  the  realiza¬ 
tion  of  assets,  collection  cf  reven-ict,  management  of  propertia?.  o.- 
securities,  and  in  anv  other  fidmiarv  >  apacitv 

We  can  relieve  you  of  attention  to  troublesome  details  and  help  v  -.u  <■  -. 
solve  your  difficulties. 

You  are  inintg.-r  to  consuft  our  officials 

Head  Office:  COMP.ANA  S  BUILDING.  MO.VTREAL 

rOFOVTO  V\NCOI  'FP  EDMONTON  PECfN*  HaLIFW 
»cd  LONpf .  F.vr,  .  in  Vfoore?**  f  f  ^ 


rro,„  u-pat  information  you  wfly  ierreo  stock  oi  .jiv..  pg,-  value.  This  ■.-.ompared  with  -M.-ia,,, 

ave  as  to  improvement  in  emrwtvqis  259.090  shares  authorized  ana  |  gamings  of  $1  90  a  sharp  in  19,31.  eiven  out  to  shareholder?  in  an- 

of  General  8teel  Wareyi.  I  viTcfer- 1  standing  of  no  par  value  common  i  current  dividend  require-  nu-Jl  hulance  .sheet? 

tand  they  are  working  double  ttme  I  Stock  Officers  of  the  '  rrients  of  .50c  a  share  on  Ihe  stock  Some  of  this  ma 

Do  you  ron.sider  this  stock  is  a  bvt/  con.sist  of  A,  C.  Coulton.  president ;  j  first  auarter  of  this  year  some  not  ir 


at  present  figures  t- 


R  W'  Miller 


vpr  *dV  '  F'O'’  quarter  of  this  year 

•  ®T„?.!;  Rhawinigan  reported  earnings  on  a 


Kxcfipt  as  a  speculatlcm.  we  would  I'ectnrs.  and  T  K.  DeHolfe.  lower  scale  than  for  thf>  j 

frt  rpmmmpnH  the  niirrhflse  t«iTy-  .  i  mrre.cnnnrtinc'  niiortpr  nf  1032  Pflm-l 


hesitate  lo  recommend  the  purchase  1  ah  i-  ^  ^  i corresponding  quaTter  of  1932.  earn-j^^'^n  presenta.ti 

of  General  Steel  Wares  to-day  This  j  Knitring  rnills  in  Canada  m  rec  mgs  per  share  for  the  quarter,  after  K^ntury  and  sti 
romnanv  has  a  somewhat  ton-heavv  ; ''■’ceks  have  been  en.ioying  a.neai  JV  ^akine^  allowance  for  depreciation  sboun  in  th 


ring  ^be  last  thre^  or  more  |  year  ici  "^ATiat  amount  immedia-tely  |i _ _ _ _ 

of  tinan'“ial  r.rlres  much  has  realizable  A.s  a  matter  of  princi-  n 

nle  Ihe  amount  of  the.  Investment?  mm— — —  ■  .  ■ 

written  anH  perhaps  moro  ;  ^ ^  - 

*  *  ,  and  ad’,  anoe?  should  be  shown  sep- 

■n  in  rrit,ri?m  of  the  informa-  -  ^rp.ivu  Parkhill  Golrl— Home  Oil, 

liven  out  to  --hareholder?  in  an-  .hi  Other  loans,  mortgages,  etc  ,  ,,,  piga.sed  ,f  you  u  ould 

balance  .sheet?  State  whether  properly  ?peured,  cur-  ^  regard. 

ie  of  ..his  mav  he  wan  anted  rent  or  overdue  /  foUowino  storks  as  /  haie 

tome  not  In  either  case  it  5  Fixed  Land,  building  and  ma-  ,,^.g 

readilv  he  conceded  that  con-  chinerv  t^ss:  Reserve  for  depre-  ,,, 

ible  improvement  i?  snow-n  in  nation.  Here  could  be  briefly  ?taf-  j.,^  _ 


Some  of  this 
and  some  not 


may  he  w 

In  either 


siderable  improvement  i?  show-n  in  ciat.ion.  Here  could  be  briefly  staf- 
surh  presentation?  over  the.  lapt  half  ed  (ai  original  cost,  (h)  additions 


company  has  a  .somewhat  top-heavy  j  weeks  nave  peen 
capitalization,  having  ahead  of  its  ittiptDvement  in 


.•  -t  ,D  ■  _ ,/  I  making  allowance  for  depreciation 

operating  condi- i 


ntury  and  Ptill  more  will  no  d-auht  and  deductions  during  year,  if  anv 
shown  in  the  next  in  Deferred  charger:  Prepaid 

Much  of  this  improvement  may  insurance  and  taxes  applicable  to 


Parkhill  Golrl — Home  Oi!  iJJ  hjcfsas  ftMy 

,  A  , .  ,  1  , I  Tj  fhni  uoff  rnv  vecon^rvend,  please 

/  should  pleased  tf  unu  u  ould  j..  ,  rr  > 

A  1  AA7  i  A  J  l^vou’  He  has  a  couple  of 

aiy:e.  m.e  a  hffle.  uiforuu/tiop  reqnvd-  ri^ . .  z  /-«  -j  r*  ‘ 

,  u  A  1  e  t  1  ^  Doju^pinv  nf  Cquado.  pynvAP<‘F>  of 

IPO  ^h.e  foUou  tVO  .'^Jorks  qR,  /  hq\f^  ^  ,  .  a*  77  r-  a  7  a 

;  il  .  A  111  1  I  *  O  ifnrin.  MrCnU-Fronfenar  Oil.  etc., 

fifty  .shares  of  each.  I  and  ic.sM?  to  make  an  erchange  in 

'ou  what  fhev  future  is  likely  to 

bu  sclhna  at  a  preyuum  and  buying 
Parkhill  Gold  Mines.  ,  „  rh.s-ount  -  .V  G 


Parkhill  Gold  Miiwr. 
Home  Oil.  now  95® 


99.999  shares  of  no  par  value  com-  tions.  both  sales  and  Pt’ccs  having  previous  vear.  being  equal  to  I  he  readib  credited  to  the  -icrount-  future  operations 

non  stock,  about  .$7,828,999  nf  Rr-  been  on  a  rising  scale.  There  are  j  share  ‘This  means  that  if  I  ancy  profession  and  any  future  elu- ,  Lialii 


mon  stock,  about  .57.828,099  nf  6'-F|heen  on  a  rising  -’cam.  ineie  areigf,^  mgan?  that,  if  ancy  profession  and  any  future  elu-,  Lialiilitie?; 

first  mortgage  bonds  and  $4,590,099  1  FuhstAntial  hopes  that  this  impiove- j  company  is  able  to  maintain  cidation  of  the  .situation  mu.?f  per- j  i  Current:  (ai  Loan?  ipay, 

cf  rumnlative  preferred  stock  No  ment  which  has  been  common  ^  |  warnings  on  the  same  basis  through-  forc<^  be  looked  for  from  same  in  T’.  S  funds  '  Here  it  :houlf 
dridderids  have  been  paid  on  the  the  whole  textile  industry,  ^viii  prove  :  current  year  as  in  the  first  FOnree,  |  .stated  how  .secured  and  if  pay; 

referred  stock  since  May  1st.  1931.  permanent.  Hence  we  would  -'‘"S' i  quarter,  around  89c  a  share  will  b®  T  ?ni  full?  aware  that  the  form  or  ,  on  demajid  or  on  what  terms, 
which  means  that  as  at  May  1st  ?:est  that  it  would  probably  |  reported  for  the  twelve-month  per-  construction  of  a  balance  sheet  ha?  Accounts  puvahie  (including  resi 

last,  there  were  accumulated  ar-  policy  for  you  to  '"*“*'**’’  Vbyi"  bold-  meet  the  annual  dividend  of  always  been  a  sub.jert  frauglii  with  for  income  t.axi  'that  amount 


'P  r  ■  Assuming  that  vour  client  is  a 
.....  ,,  ,  ,  r-  I  L.-U  business  man  wh®.  i.-  not  entireh' 

The  operating  position  o  Pa dependent  upon  his  investments,  and 
rold  hacj  impioxed  ^  Tl.  ®  '  i  k  therefor®  ahie  and  willing  to  make 


rears  on  the  .senior  issue  amounting  ings  of  Jantzen  Knitting  Mills  in  the  j  ^  share  on  the  stock  controversy  and  n”  douh'  w  ill  con 

to  1.5.14  per  cent.  Operating  losses  |  hope  that  as  the  result  of  any  worth- ,  factor  which  has  helped  the  linue  to  b®  so. 

of  the  past  three  years  have  re- 1  w-’hile  recovery  in  operations,  tne  from  an  earnings  point  of  I'  is  with  these  things  in  m  id 

i  suited  in  a  considerable  impairment  company  will  he  able  to  rep'iiTie  during  tlie  second  quarter,  has  that  [  submit,  with  due  deferen®®, 

;  in  balance  sheet  position  of  the  com-  dends  on  the  preferred  stock.  j  i,een  the  much  smaller  disparitv  he-  th“  following  suggestions: - 


,  I  balance  sheet  position  of  the  com-  dends  on  the  preferred  stock.  d  j  |.j,p  much  smaller  disparity  be- 
'i  pany.  balance  sheet  as  at  the  end  of  perhaps  take  some  action  with  quotations  on  th®  Canadian 

19.3?  showing  a  profit  and  loss  de-  gard  to  arrears  ^  ^  dollar  and  on  the  United  States  dol- 


D  has  been  ruled  In  the  Enslish 


U.w  I  ourt?  that  a  baLinc®  .slieet  is  -in  ifi  Preferred  dividend  p  iyable  Lith 


firit  nf  $1,329,869 


1 


j  Operations  of  General  Steel  Wares,  Cement  Common — Sylvanite.  j  company  had  outstanding  a  total  of 
>  doubtless  would  show  an  early  and,  think  of  purchasing  $88,388,509  of  bonds  on  which  inter- 

substantial  reflection  of  any  Q„„„g^  (-rment  common  at  present  est  requirements  amounted  to  over 


At  the  end  of  last  year  the  estimate  of  the  position  of  a 


anding  a  total  of  I  cern  ?'  ,1  given  date  on  the  ground;-  J.  Rese: 
Is  on  which  inter-  that  -i  lenture  start?  with  cash  only  purchases 
mounted  to  over  and  irnir'  end  with  ra.?h  only  before  .3  Thirt 


\nril.  in.33 
2.  Reserve: 


turn  for  the  better  in  general  hu.si-  ,  . 
nesS  conditions,  more  especially  in  ,  c  .  > 


ill  T  stand  a  chance  of  $4,009,000.  With  an  average  spread  the  u-'ual  results  can  he  shown 


--XA  I  'I  ?  '  A~  lAtij  ft  ft  nyo  fit  XPitfli  P  »  pexi  fr-V)  '  ' » •  n  uiiu  l 

M'estem  Canada,  where  the  ''^arp  ^  grcatlu  appre-  Canadian 

f  upturn  in  the  gram  jms  .  „  '  last  year. 


oHt  within  fhe  next  few  •  of  about  20  per  cent,  between  the  Th 
r  would  greatly  appre-  Canadian  and  L'nited  States  dollar  pan  *' 
-ypipinn  last  year,  exchange  on  the  corr-  anr® 

{  „  _  i„4„,-mation  pany's  bonds,  all  of  which  are  pay-  upon 

L  i.i- '  able  in  New  York  fund.?,  ah.sorbed  ce  l®/ 


i  year  has  improved  public  sentiment  -  ■  V  pan\''s  bonds,  all  of  which  are  pay- 

.  tt»  a  material  extent.  The  point  Can  you  give  me.  any  ,  L  I  able’  in  New  York  fund.?,  ah.sorbed 

,  should  not  be  lost  .sight  of,  however,  regarding  Sylvamte.  J  /  approximately  $,$ftn,009,  equivalent 

^hat.  even  in  the  event  of  any  sub-  crw.stito  thptr  milling  gold  -  ,1.  m 

^  stantial  improvement  In  operating  j  A.” 


Th®  P.ntish  Lonsolidatod  ,(  orn- 
,in5\?  4rt  provide?  a  foi-m  of  h.*'- 
nr®  h®oi  which  is  .in  improvement 
non  'h®  various  form?  which  pm 
e-i®/i  ’t  and  mor®  o:-  less  set?  i 


approximately  $800,999,  equivalent  standi-d.  but  with  the  ®omplication.'. 
to  about  37‘jC  a  share  on  the  out-  imoNed  in  modern  hus  ness  and  ih® 


standing 


For  the  second  grea'®-  interest  displi'cd  by  sh.ive- 


po.sition  of  the  company,  the  balance  From  a  .short  term  point  of  view  quarter  of  this  year  the  disparity  hold®  ■  to-da>.  jt  ma*  he  tliat  ih® 
sheet  would  have  to  he  reinforced  it  appears  to  us  that  there  ar®  more  uanadian  and  United  time  ha?  arrived  to  ivain  re-ninde! 

before  any  action  could  be  consider- ,  attractive  stocks  on  the  market  to-  dollar  has  averaged  only  the  nal.ince  sheet 

ed  in  connection  with  the  preferred  day  than  Canada  Cement  ,  around  19  per  cent.,  which  means  Wh.it  i?  ivanted  is  wore  mforma- • 

dividend  Tn  the  meantime,  ar-  There  are  distinct  possibilil ies  in  the  there  is  no  materia!  change  tinn  ii'if  in  a  simplei  :''rm  that  •‘he 

rears  on  the  preferred  stork  would  preferred  stock  of  the  company,  ^^^p  r,f  tlie  two  currencies  who  luiis  may  read  for  after  .I'.i 

continue  to  accumulate  which  is  presently  in  arrears  of  divi-  ij^roughout  the  balance  of  this  year,  it  i?  ignorance  th.it  breeds  susp;- 

From  any  angle.  If  one  examines  dends.  in  view  of  signs  of  a  I  Sjjawinigan  wilt  save  around  15  cion, 

fhe  situation,  the  present  market  for  :  pick-up  in  business  which  has  ^  j.pjj(^P  g  share  in  thi?  direction  dtir-  i  have  hefor®  me  The  Financial 
the  common  stock  appears  quite  ready  extended  to  some  extent  into  1933.  |  Lime?  of  the  9th  Tun®.  >933,  in  which 


I  have  before  me  The  Financial 
Lime?  of  the  9t.h  .Tun®.  >933,  in  which 


high  enough  when  consideration  is  |  the  building  construction  industry.  jp  Feporfe'i.  unofftciall' .  that  ir  published  th®  ba>  m  e  sheet  nf  compefifni 

given  to  the  fact  that  if  will  be  ■  a  straw  in  the  wind  in  this  con-  operations  of  the  company  t*'t  'b®  Dominion  Textile  '  omnny,  Limited,  .\?  a  matter  ®if  practice,  share- 
some  considerable  time  before  any  nection  is  a  report  just  made  puNif  |  quarter  of  ih®  y-car.  which  as  at  3l?t  M,i,rch.  19.33.  ind  a,?  it  i.®  a  holders  are  not  good  attendants  at 

real  value  is  again  placed  behind  the  py  the  province  of  Quebec,  showing  gj^^jp  g).  close  of  this  month,  hav®  well-kno'an  compani  J  ave  taken  it  annua!  meetinis.  preferring  the  eas- 
securtty.  figures  for  production  of  cement  ;  closclv  approximated  those  tor  the  for  purpose?  of  11luffr"*ion,  particu-  ier  method  of  signina  pro.xies.  while 

H.  s.  w  (^he  province  for  the  month  of  May,  ■  quarter  of  ih®  year  and  that  Lariy  as  like  fuesar's  *  'T’e  it  1?  he-  competitors  can  readili  secure  such 

n  r*  Par-L'ors  <"r»mmon  which,  although  still  of  course  sub- ,  vi?  shown  at  around  yond  suspicion  information  by  hecmiv.ng  .?harehold- 

"  .  .u  .  .V  Aif  stantially  below  the  level  for  May  same  level  I'lirrent '.Vsset? :  evs. 

Do  MOW  consider  ^  **1  [o  of  last  year,  show?  an  increase  of  I  company  rnnfrol?  imp'-rtant  1  r ash  on  hand  and  ••*  hank.  I  feel  satisfied  that  the  body  of 

r-ation  of  tariffs  ww  help  s  (..  jjjp,j.g  jpan  199  per  cent,  over  ce-  chemical  subsidiaries,  operations  of  a  Investment?  >e??  •■'sen®.  Thi?  chartered  accountant?  would  *'?!• 

Parkers  very  materially,  having  in  output  for  the  preceding  ^-hich  in  recent  months,  it  1.?  under-  1?  a  bald  ptatement  and  'ouid  be  elu- .i-onie  such  an  eiucid'ition  of  -i  ba>- 


(ai  Loan?  ipayable  --hould  be  rega-.ded  a.-  piet-  much  pcmie  sacrifice  in  absolute  prote  ■'ion 
Here  it  -bould  be  of  a  speculation  until  the  .  omp:tnv  ^  probable  capita! 

red  .and  if  payable  1?  able  to  shov  establishment  -f  ®.t.-  j,j,  investments,  we  sc®  no 

1  what  terms.  th)  reserves  at  least  some  JJS'  TbfT'i  reason  why  he  phonid  not  make  the 
‘  (including  reserve  of  mill  requirements  and  thU  pro-  suggested  ewit'-h  from  th®  ('itv  of 
"  hat  amount.  if  fits  can  be  maintained  in  rea;®niol®  yinntreai  to  Rh.awinisran  .'Yv-  1979 
??erve  for  income  proportion  to  capital  Thi:  ma-,-  to 'us' unlikelv  that  an- 

shnwu  separatel:  ?ound  rudimentary,  b-it  it  is  f’  lrl.a-  development  *>  i!i  arise  which  will 
vjnt?  What  arc  mental  in  gauging  an  inie;  m.®n  i-e?ult  in  anv  default  of  Rliawinigan 
uTef  explanation  1,'  If  .vou  are  ready  to  go  into  1.  i,  i  revenu® 

di  Accrued  wage?.  .?peculation,  vou  will  hav®  a  fur  ,,,-  rompanv  h®as  shm'vn  a  m'ore 

m  e.'-t  on  bonds  thance  ,t,  considerable  declin®  in  th® 

•idend  piyable  Lith  With  its  interest  in  Pioneer  Lx-  r'l.it  two  or  three  year,?'  but  ther® 
tension  Mines.  B  t  and  the  pr'*'.--  n®  not  hacking  indications  that  the 
3xchan?e  on  cotton  pects  of  belter  condition?  in  th®  *  •!  ®ompany  nas  probably  gone  through 
frai  industry.  Home  Oi!  Company  i'  «h  ’  ,  v  orst  period,  and'thai  trnm  no** 

li'®  sinking  fund  current  price  appear?  to  (ha'-e  fsv-  .  n-'irds  it  ma.v  be  e.xpected  to  at 
nr  mortgage  gold  orable  prospects  specula.tiiTiv  -.f  ;  .  t  maintain  its  earning?  during 

ttemher,  VT'*  Au-  held  for  a  considerable  period  -yo  rie:,®nt  year.  The  (ompanx  is 

i  l^e??  releeme.d  if.  ~iill  pax-mg  ilii-idends  at  the  annua! 

Wants  Sw'itch  in  Boncis-  X  2sve  Ih® 

uatnry  note?  called  As  a  regular  reader  of  your  vai.  ,.j  ,  1*1,32,  and  .appear.?  likely  to  re- 
ilv  supplied  and  „ed  paper  1  would  apprenatr  unw  p,.  t  -  t  Dacf  around  S9o  to  OOc  a 
imhe.r  the  balajire  advice.  I  havo  a  client  who  has  a  .  e.irncd  for  1933.  E.speciaily 
it  the  balance  ?h®e’  lity  of  Montreal  60y  bond  S.'iOO,  uo'c  m  < 1  uf  th®  l  ontraetion  in  th® 
Inntreal  ghe  more  selling  at  about  and  hr  is  thiuV-  ;p  -®,-  ,j  between  the  Canadian  and 
planatory  notes  ?  ina  of  .switchinn  b'to  some  public  j-  c-  .p.ip-ji-  n  hich  mean?  consider 
tfended  that  theee  utibtu  bond,  n.s  fhe  Montreal  i.s  s, aol-'  :•  'iig  in  seri’ice  charges  for 
be  re.idily  prncur-  ,„g  at  a  premium  and  he  u.:i.shec  to  (j-*.®  *■  icpany.  bond  interest  is  pres- 

der  at  the  annua!  huu  now  at  a  discount  and  possihUi  c[  ;  .  i'®ing  earned  with  some  mar- 

>r  h\  application  to  make  a  profit  before  mafuc'lu  oin  i®  -p'.irr. 

if  the  company,  and  Shnwinignti  5s  of  1879  have  brru  '  .ha:'-,  Ra  Fiihlic  Service  and  Que 
disclosure  of  such  .suagesfed  but  owing  to  the  ctearhlu  be*  F<®,ver  .®''®  both  'iffer  attrac- 
become  e.mharras-  dorreasiiin  revenue,  tho  last  three  fj,,-]-  t®  ‘h®  business  man  as  do 
ito  the  hands  of  a  uears.  he  us  somewhat  hesitant  about  g  ,  ''n'ver  bonds  ,ind  Canadian 
fhe  e.vrhange,  rts  if  us  hard  to  .sau  Canner:  H'-  of  1959.  McColl-Fron- 
f  practice,  share-  what  the  future  might  hold  tenar  bonds  also  offer  attractions, 

mod  attendants  at  Jamaica  Puhlw  w-th  'h®  company  having  reported 

rirc.®rring  the  eas-  Quebec  Power  fo®  it.:  ii.?t  fiscal  year  earnings  on 


Accounts  puvahie  (including  reserve  of  mill  requirements  and  that  p;-o- 
for  income  t.ixt  whaf  amount,  'f  fits  can  be  maintained  in  rea;®ni’ol® 
any.  o-erdue.  leserve  for  income  proportion  to  capital  Thi:  ma.' 
tax  should  he  shown  separatel:  =ound  rudimentary,  but  it  is  f'  lrla- 
Deposit  acco'jnt?  What  arc  mental  in  gauging  an  invertm®nt 
these  Some  brief  explanation  i,'  If  .vou  are  ready  to  go  into  it  5 
(ailed  for.  (di  Accrued  wage?,  speculation,  you  will  hav®  a  fur 
te)  Accrued  mte:e.'t  on  bond?  chance 

(fi  F’referred  dividend  pi.vable  Lith  With  its  interest  in  Fioneer  F.v- 
April.  19.33  tension  Mines,  B  C  and  the  pr®',-- 

2.  Reserve:  Exchange  on  cotton  pects  of  belter  conditions  in  th®  *  •! 

purchases.  General  industry.  Home  Oi!  Company  i'  th* 

.3  Thirty  year  li'®  sinkin.c  fund  current  price  appear?  to  (have  fsv 
fir.?T  and  refunding  mortgage  gold  orable  prospects  specula.tii-eiv  \t 
bonds  due  1st  September.  VT'*  Au-  held  for  a  considerable  period 
thorrsed.  Issued  l.e??  re-leeme.d  ^  sf  Mf 

1  Capita]  stock:  r.  •  t  •  r,  1 

•L  surplus  account  Wants  Sw'itch  n  Ronds- 

The  brief  explanatory  note?  called  As  a  regular  reader  of  your  vni. 


Wants  Sw'itch  in  Bonds- 


he  brief  explanatory  note?  called  As  a  regular  reader  of  your  vat.  ,.j 
can  he  r(?adily  stlpplied  and  ued  paper  1  would  appreciate  you'’  p, 
lid  not  encumhe.r  the  halajice  advice.  I  have  a  client  who  ha.'-  '•*  ;b 
r*  for  doe?  not  the  balance  sh®®*  cty  of  Montreal  6G  bond  S.'iOO,  uo'c  m 


c  -h®  Rank  of  Montreal  ghe  more  selling  rit  about  \qe,.  and  hr  is  thiuV 


•>  ’e,?,®  similar  explanatory  notes  ? 

t-  may  he  oontended  that  these 
npl-inaiion?  can  be  re.idily  prncur- 


ina  of  .switching  into  some  public  j 
I'fil'tu  bond,  g.s  fhe  Montreal  i.s  s, ■?/.'-  a 
mg  at  g  premium  and  he  to  ( 


tinn  ji'it  in  a  simplei  :orm  that  "he  ed  hv  a  shareholder  at  the  annua!  huu  now  at  a  discount  and  pos.sihl-i 

who  lull?  may  read  for  after  .i!i  ceneral  meei.rg,  nr  h\  application  to  make  a  profit  before  mafuc'lu 

i'  i?  Ignorance  tha*  breeds  surp;-  1  p-oner  officml  of  the  company,  and  Shawmigan  5s  of  1879  have  hern 

cion.  fiother  that  'he  disclosure  of  such  ..Oinac.sfrd  hut  nu-inn  to  the  ctearhlu 


fi|!'ther  that  'he  disclosure  of  such  .Tmggcsted  but  ou'ing  to  the  iifearhlu 
ir  forma  ti' *11  ma>'  become  e.mharras-  derreasin  a  revenue,  the  last  three 
sing  by  getting  *nto  the  hands  of  .a  uears.  he  is  somewhat  hesitant  about 
cotr.petifni  the  e.vrhange,  as  if  us  hard  to  .sau 

A?  a  matter  of  practice,  share-  „.hnt  the  future  might  hold 


How  da  you  like  Jamaica  Puhlw 
Servi'r  Ns  giso  Quebec  Power 


B.  C-  Packers  Common 


I  yond  suspioion 

I'liiTent  '.Vss®t« : 

1.  F ash  on  hand  and  ••*  hank. 

2  Investments  >e.??  •■'sen®.  Thi 


-  ier  method  of  signing  proxies,  while  about  74-89  and  at  90-92,  hs  •  on-'nion  stock  equivalent  tc* 

I-  eomprtitors  can  rea.dilv  secure  such  respectively:  B  C  Power,  also  Can  -  ah.-u'  ‘ .  time.?  dividend  require- 
tnformat.ion  by  hecmiv.ng  .-harehold-  Canners  d’s  of  1950  about  88."  inenlr  "n  the  issue 


I  feel  satisfied  that  the  body  of 
chartered  accountant?  would  *'eL 


?  a  bald  platement  and  'ouid  be  elu-  .i-onie  such  an  eiucid'ition  of  -i  bai- 


mind  if.,  more  economical  ^  season.ii  increase  for  |  gj-Qp,^  have  shown  quite  an  upturn.  I  cidatei  hi  .i  hrarke'ed  explanation,  snee  sheet,  hut  public  support  1? 


ment  r  O.  P  ’  !  cement  production  between  April .  These  chemical  plants  us®  in  their  I  giving  original  cort.  imount  of  ®p- 

Indiration.s  are  that  preference  1  and  May  is  to  be  expected,  but  such  '  operations  a  considerable  block  cf  serve  and  n  hethe®  •’’e  investments 
granted  to  Canadian  .salmon  pac:k- 1  an  increase  as  100  per  cent,  appears  Shatvinigan  power,  and  any  expan-  are  'u  la)  ?ubs!di.i®i  companies; 
ers  under  the  terms  of  the  Empire  '  (jistmctly  more  than  a  seasonal  one.  .gjrin  in  the  operating  ratio  i?  of  sig- j  (h)  allied  industries  or  (ci  outside 
trade  agreement  completed  in  Otta- '  Canacla  Cement  Company  stands  nificance  to  the  parent  company.  activities,  (d)  immedis'elv  realizable 
wa  last  .summer  will  mean  consider- ;  practically  alone  in  the  cement  in-  Shawinigan  has  substantia'  'ong- *  If  not  immediately  '■*‘i!i2ahle  this 


needed  to  bring  it  about 

.A?  it  may  not  he  generallv  krio'WT., 
permit  me  to  outline  the  position  be¬ 
tween  a  rompani  and  an  .iiidito;- 
The  compani  prepare?  and  submit? 
to  the  auditor  its  balance,  sheet  and 


f 


able  to  the  British  Columbia  Pack-'^ugiry  of  Canada,  and  any  marked  ;  i<»rm  contracts  with  Montreal  Light,  |  item  should  not  he  shown  under  th®  auidtor.  .ifter  verifying  the  .ir- 

erfi  in  its  exports  to  the  British  mar-  upturn  in  building  and  construction  j-{eaf  &  Power.  Consolidated,  with  .  “current  asset?  "  count?  and  receiving  the  necessary 

ket  At  fhe  same  time,  it  is  ex-  operations  during  the  next  year  which  company  it  ha?  a  *"lose  finan- I  3  (  all  loans  (secured'  explanations  in  connection  therewith 

pected  that  fhe  recently  renewed  would  undoubledl.v  find  an  imme-  fia)  association  The  company  s  [  4  Biiis  and  accounts  recenahie —  is  called  'ipon  to  certify  the  balance 

French  treaty  should  help  the  com.-  i  diate  and  substantial  reflection  in  j  field  of  distribution  blankets  the  ^  Trade  less  reserve  Here  the  over-  sheet  as  showing  a  true  and  correct 

pany  in  its  export  hu.sincss  with  that  'earnings  of  tiie  company  The  point !  most  intensively  industrialized  por-  *  due  (if  any)  could  he  separated  from  view  of  the,  state  of  the  affairs  of 

country  should  not  he  lost  sight  of.  however.  :  tion  of  the  Province  of  Quebec,  and  the  current  and  the  amount  nf  the  the  companv  in  accordance  with  ih® 

Tn  connection  with  the  long  term  *  that,  for  the  vear  1932,  Canada  |  any  worth'.vhiie  improvement  in  gen- j  reserve  disclosed  hooks  and  exnlanation?  or  not  ar 

outlook  for  British  Columbia  Pack-  Cement  was  only  able  to  earn  its  I  eral  business  and  industrial  condi- 1  S  Accounts  receivable  —  Other  the  case  may  be 

ers,  it  should  be  remembered  that  bond  interest  requirements  fully  by  tions  should  find  considerable  re- i  This  also  calls  fo®  som®  brief  brack-  Th®  balance  sheet  rnay  be  correct 

operations  in  this  industry  have  a  1-  reducing  very  .substantially  its  usual  |  flection  in  operating  results  during  eted  elucidation  and  clear  to  the  .luditor— a?  an  ex- 

ways  been,  and  are  likeli  to  remain  |  charge  for  depreciation.  There  are  •  the  next  year  or  ?o  !  fi.  Advances  !(?  associated  ®ot!i-  pert — hut  still  1  somewh.at  hazy 

to  a  certain  extent,  somewhat  erra- i  very  substantial  prior  charges  of  I  at  a*  «  at  |  panv  Here  if  should  he  explained  document  to  a  shareholder 

tic.  The  run  of  salmon  on  the  B.  C.  I  funded  debt  and  preferred  stock  _  ,  j,  .  WricVil  Hai*  'whether  these  are  secured  or  not.  !  sug.ge.?t  tha’  the  ia.w  he  amended 

rivers  plays  an  important  part  in  *  ahead  of  the  common  stock  of  the'  leck-nugnes  w.igm-riair-  payable  on  demand  Thi?  wherehi  the  auditor  would  he  called 

marketing  conditions  for  the  canned  |  company,  and  arrears  of  dividends  greaves,  item  may  not  be  a  “current  asset  '  in  I  upon  to  further  certify  thaf,  in  his 

product,  and  in  the  past  the  salmon  already*  are  accrued  on  the  senior  j  We  would  like  to  gather  .som.e  tit- 1  the  true  sense  opinion,  fhe  balance  .sheet  gives  all 

nin  ha,P  always  been  notoriously  un-  issue  *  With  the  likelihood  that  formM.tion  >:■>  '•egard  to  .some  gold  \  7  Inventories  A  brief  explana-  the  explanations  necessary  to  dls- 

ccrtain  Rome  years  there  *s  a  further  accumulations  are  likely  be- 1  sfoefc.?  which  we  were  thinking  of  tlon  as  tn  bases  of  valu®?  could  b°  dose  'he  condition  nf  the  company's 

very  heavy  run  of  sockeye.  which  is  fore  dividends  are  resumed  on  the  i  buying.  We  have  about  $1,090  to  ehen  and  the  amount  of  reserve  di?-  affairs  to  the  shareholders  and  fur- 

the  highest  grade  of  salmon  while  |  preferred,  indications  are  that  divi- 1  tnuesf,  and  we  were  thinking  of  in- 1  closed.  th.er  that  he  h®  empow-ered  to  insert 

In  nth®!'  years  the  sockeye  run  falls  '  dend  possibilities  for  the  common  uesf  in  p  it  in  gold  stocks,  for  which  ;  g.  Investments  and  advances  ,  (a)  ®xpla,natory  notes  in  the  body  of  the* 

off  very  substantially,  and  there  Is  ^  are  comparatively  remote.  I  one  tens  Teck-Hughes  and  the  ofhe>- ‘  investments  in  and  ad'  ances  to  sub-  balance  sheet  to  make  It  so,  instead 

,a  heavy  run  of  th?  lower  class  of'  'With  regard  to  Svlvanlte  Gold  ton,?  IVri.grhf-Hnrprenues.  We  Hiouoht  .sidlary  companies  Here  could  he  of,  i.s  at  present,  being  limited  In  his 
ifish — pinks  and  chums.  In  the  Mines,  this  eompanv  for  the  fiscal  1  if  tne  ftoucrhf  Teck-Hughes  we  tnou/d  stated"  fa)  cost  prtc®  of  investments  powers  to  the  content?  of  his  report! 
tast  two  years  there  has  been  keen  i  year  ended  March  81.  1938.  report-  wait-a  while  and  see  if  if  could  not  ,  and  current  value.  fb(  whether  ad-  to  the  shareholders  'which  in  ordln- 1 
lompetitlon  in  export  markets  from  led  a  decline  In  net  profits,  as  com-  be  bought  much  gheaper;  in  yoni- j  vances  are  secured,  or  not  and  their  arv  practice  takes  the  form  of  a' 
the  United  Statfa  and  Russian  pack-  pared  with  the  preceding  year  at  opinion  would  thisjbe  a  good  course  '  increase  or  decrease  since  previous  doequet  to  that  Instrument  I 


the  current  and  the  amount  nf  th®  the  companv  in  accordance  with  th® 
j  reserve  disclosed  hook?  and  exnlanation?  or  not  ar 

I  0  Accounts  receivable  —  Other  the  case  may  be 

i  This  also  calls  for  som®  brief  brack-  Th®  balance  sheet  may  be  correct 
eted  elucidation  and  clear  to  the  .luditOr— as  an  ex- 

I  6.  Advances  to  associated  ®om-  pert — hut  still  1  somewhat  hazy 

I  panv  Here  if  should  he  explained  document  to  a  shareholder 
i  whether  these  are  secured  or  not.  1  sug.ge.?t  that  the  ia.w  he  amended 
and  if  payable  on  demand  This  vherehi  the  auditor  n-ould  he  called 

item  may  not  be  a  “current  asset  '  in  |  upon  to  further  certifi-  that,  in  his 


Drury  &  Thompson 

.ME.MBER?. 

MONTREAL  STOCK  EXCHANGE— .M ON  T R E .A t  CUF  F)  M  AR. KET 

2b0  St.  Jamef*  Street.  Montreal  •  H.\rbour  1254 

STOCKS  CARRIED  OV  MARGIN 
Miniicuni  Interest  RjfCiS 


BECOME  A  REGULAR  READER 


tt 

CanaUiiLn 


inlv  dollaro  o  year  for  repniar  ■weekl-y  delivery 

*  '.Crerfl 


THE  FI.'A.Vd.AL  TTMEP  PEBLISniNG  CO..  LIMITESD, 
651  Cralii:  St.  'West,  Moatreal 


Ei>c!o»ed  tlad 


opinion,  the  balance  .sheet  gives  aJl 
the  explanations  nece.ssary  to  dis¬ 
close  'he  condition  nf  the  company's 


for  which  eenu  The  FtnaDclal  Tliuee  tor.... 


ettBSCniPTIONSi  in  Canada,  $3.00  m  yean  $1.75  for  •li  montha.  la 
Great  Britain.  $3  a  year  Canadian  Fun*!*.  In  l'nited  State*  $3.50 
<1  yean  *12.00  for  »lx  month*. 

Make  all  Chequea.  Uraft*  and  Sloney  Order*  payable  to  tb« 
Company. 
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NORTHERN  ASSUR. 
REPORTS  ANOTHER 
YEAR  OF  GROWTH 

Assets  of  British  Company 
Ina’Cased  By  $3,321,887 
Durinn:  1932 

DIFFICULT  FIRE  YEAR 

Another  yp.ir  of  progress,  s'-ith  .s.n 
inrreasP  in  total  assets  of  $3.:>21.SS7 
to  >UtiAfi2.n7  is  vpporte<l  h>  the 
Xorlhcrn  Assiiranre  <  o,  l.t'i  ,  old 
established  and  powerful  Hritish 
organization  whirh  is  amon:;  the 
pioneers  of  fire  and  casualty  under¬ 
writers  in  the  Douiminn. 

The  report  show.s  a  decline  1n  total 
tnconie.  which  for  the  year  10:12 
amounted  to  Jill.Obo.lori  as  compared 
with  J.32.7C7.S.30  for  the  >car  I'tOil. 
Thus  decline  in  income  wa.s  due  in 
large  measure  to  the  fact  that  an 
unrler’.vriting  profit  in  the  fire  de- 
p.irt.ment  in  10;’.l  was.  turned  ini'>  an 
underwriting  loss  last  rear. 

In  referru\E  to  ii.idcrw  ritmg  re 
suits  in  the  fire  deiinrtment  ,f  tlic 
company,  i-'  .1.  <'ochra.n,  chairman  of 
the  board,  said  in  sulcnitiins  the  . 
figures  for  the  rear:  ! 

"There  is  no  doiibi  that  industry  i 
throughout  the  world  is  nasstn? 
through  a  t-.rne  of  extraoclinarr  dif-  I 
fieultr.  .a-nri  this  i.'-  u.atuial'.r  ref’e'-'ed 
in  e'ur  'nrurance  btisme  noMbo  n 
the  rnitcd  ?ta>r.=  .  where  ihe  \  c--h 
ern  has  been  ,>peva,i]-i j  f,,v  -ho  p.asi 
TS  years.  It  bar  been  tnipossdde 
reduce  items  of  e\pen.'e  w  h o-h  a-'' 

unroti*;  oihible  or  virtually  i\ 

’he  mrintime.  liowerrr.  it  m  ..v  ii.- 
borne  in  mtnd  that  wuh  a  latse  p;e 
port'on  of  ihe  co;n]ian,'  s  fire  !c;s> 
ness  in  the  I'niTd  Soitrs  and  '  an- 
uda.  and  'he  rxis'ing  eondition.-, 
hem.':  as  ’hey  are.  '.?  is  difficul’  to 
presf.u'  a  .s  iMsi'.aetnrv  fire  nceount. 
The  ti-ita’  'Tsuh  T  die  fire  depart¬ 
ment  ;s  a  loss  of  ''It;, 33d,  beiiiE  the 
first  occ.asi.'Ui  op  which  the  mmi'anv 
had  *o  '-eitor:  ,i  lo,^,-.  on  underwriting 
since  the  jtan  F’-nnci.sro  c.inflairnr 
non  in  iddit.  ■ 

'ihe  'eniut  rho-v:  however,  that 
interes’  on  fire  department  invest¬ 
ments  amounting  to  provid¬ 

ed  a  balance  of  i T.".,-)"  ,  he  trans- 
feired  to  profit  .ann  !o;:  a  ■  'cint.  In 


Last  Bank  Failure 

In  Scotland  in  1878 

Rdinhurgh.  —  The  last  h.ink 
failure  in  Scotlaind  oocurred  in 
1S7S. 

The  basic  hanking  law  of 
P-eofland  was  passed  in 
and  sinre  that  date  no  now 
bank  has  been  establishexl.  and 
the  ninrty-fi\e  hanking  houses 
Then  in  existence  have  been  re¬ 
duced  to  eight. 

KestrietioTi  of  the  note  issue 
privilege  to  the  hanks  having 
that  right  in  1S4.-i  tended  to  de¬ 
velop  branch  banking,  until  tn 
ld.32  the  eight  banks  had  l.Sdk 
branches  in  Scotland,  or  one 
banking  office  per  2,fi66  people 


PARIS  LOOKS  FOR 
NEW  DECLINE  IN 
DOLLAR’S  VALUE 

Drop  More  Likely  Than  Rorov- 
ery  cr  StahiJizatioi'.  At  j 
Present  Price 

SPECULATORS  GET  ACTIVE 


rather  would  h’  e  .silver  stabilized  , 
[around  3d  pence  pei-  oppec  th.m  I 
fluctuating  betw  ee.i  3,'i  .and  in  ponce, 
which  might  induce  .^pecpl.a i ior,  f,-,,,,, 
t'hina. 

I 


Staff  Appointments 


BIG  N.  Y.  BANKS 
ARE  CALLED  ON 
TO  AID  OTHERS 


ome  Talk  Of  Withdrawing 
From  Federal  Reserve 
System 


GLASS-STEAGALL  ACT 


STEADY  GAIN  IN 
i  BUSINESS  SHOWN 
;  BY  SUN  LIFE  CO. 

Managing- Director  A.  B.  Wood 

Optimistic  On  Return  From 
British  Trip 

FERTILE  HElI)  IN  U.  K. 

That  Ther  '  is  a  definitely  improv¬ 
ed  sentii.ier.’  'n  evidence  iimona  the 
K,n  =  lish  people,  and  that  i'  i.’  ihe  nian.v  speculators  'are 
sc.’icra!  ,ic!icf  there  th-t  the  coiin- 
tr.v  at  last  i.  nil  I'ae  iiiili  r"a,1  tn 
ei  nnniui,-  r-'>e.evrr.v .  A.  B.  W  iioi, 

.  .ce-  resident  and  uianr.giii:  iTter- 
'■>-  •>'  the  Bun  I.:fe  .-Vs.^ur,;!! ' e  '  n. 

(  .Trad.'i,  .■t.’ted  nn  '’us  return  to  ,ho 


uii’  frn;.i  a  bu.’'nes.=  trip 
■  'sing.'lnr.i. 

,;i .  t.i  the  bu'inc.-s 
1  '  ■  ti  <lrcat  B'ut'iii.  a!' 

’ha:  the  .-tand'n; 

-I  .  field  <nf;d  iw 
■■'.e  turt  that  .1’  that 


t  he 


Paris.  -  It  is  thought  lie.e  '’,.t 
a.ece.nt nation  of  tlic  doilnr.  , inline 
ts  much  more  like'y  than  ns  ivio'. 
cr.v.  or  even  than  lengthy  . 

tion  around  the  prc.setit  price.  Tiic 
possibility  nf  a  lie.avy  dro,,  cie.i 
disriissed.  Itverytliiiig:  vvill  naturtiUy 
depend  on  the  turn  the  situnti.nn 
takes  in  the  riiiied  Biates 

ir  er.nnomic  rnovcr.v  atul  the  r  r.e 
in  X'l'all  Bireet  cnuiii  continue,  with 
otilv  a  ivn.s.siliili!,’  of  fresli  devalu.i 
tinn  and  re.il  afirtion.  luit  witho.it 
either  reall.v  lia ppening.  the  dnil.-ir 
niiglit  perliaps  stay  approximately 
around  the  present  rati.  But  the 
rising  moveniciii  is  vieoev!  a.’'  no 
longer  .i.ti  irresistible  iiii,iuise.  a.'-,  o 
jwa.s  at  I  lie  beginning. 

liven  when  convinced  that  the 
present  recovcr.v  is  .c.stified  Ic.  .ai 
tual  events,  many  peopie  |ioiiit  'tfl 
tliai  i'  was  rxtre.nieiy  swift  and  tliai 
speculation  was  largei.v  re-sfion.-iblc 
Tlic.v  ilicrefore  fear  a  reaciioti.  and 
desirous  of 
taking  large  profits  made  in  a  short 
time  Tliey  must  in  any  case  acicpt 
'hi  I ’action,  which  will  come  .sooner 
or  later,  it  is  believed  here. 

On  the  oilier  hand,  if  i.s  held  that 
heory  upon  which  is  ha.sed  tlie 


RWk  01  N(»V\  Sf  OTH. 

'I  n.  .‘'lew.g't  h.i.i  been  .ippafnl''d 
mor-ager  of  the  B.auk  of  Nova  Scotia 
a’  Kempi ville.  on:  ,  ou  ci-euing  C  P 
Bniiie.'.  who  has  Ifcp  granted  le.ne 

iti'Svtice.  .  _ 

.  ^i.  st  ’ovrs  1ns  been  appointed  .\p^-  •\'ork.-— ^Vhlle  the  full  effects 
tn,iT,a.ge!  .-.t  OxCnt.l  N.S,  omiced  ng  of  the  Glass-Steagall  Act  on  Hie 
M  .Meciinn.  who  li.is  born  grant-  banking  ftructure  can  onlv  become 
ed  cave  of  .absence.  apparent  gradually  ar  the  various 

IT  H  Bur'o-  has  been  appoinied  ifrovisions  are  .placed  in  actual  op- 
”  eratinn.  rertairi  features,  however. 

•appear  oo  the  .surface,  at  least,  to 
co4it,ain  unfav’orable  implications  as 
regards  the  large  metropolitan  In¬ 
stitutions.  says  the  Standard  Statis¬ 
tics  I'onipany.  of  New  York,  add- 
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connection  w|:h  the 
unusualiv  high  basi.s  <■: 

Covod  uudervv -■•.n;  nv  il’ 
year  are  shown  lu  Mir  fig".:'" 
asiialt.v  riep.artment  of  -h  '  ■ 
a  premium  income  i  i'  .m-o  ': 

■pportevl  on  this  .inioun- 
-erviag  .vf'o>  for  unearned  u 
■■  'esulf  .of  the  year  s  '-au 
p-ofit  of  Sfi23..o2".  in.'- 
.  •  o'  >234. '■>.50. 

i.r.g  a  general  re.ip 
■  ,.,..11,1.  the  various  f.inds  of 

"l.e  ■'  ..p.l.T'  a:-  at  31,';r  r)ecem*’cr. 
"'I  vv;ouir'--i  !o  122.^22.  The 
i.'ti’  ir  lu  ie  the  prof;- 

■and  io?.’  babinre  of  .■.■;,gi'i;;,.2i7  car¬ 
ried  f-’-wr--.!  Tbp  HU'  plus  'o  polirv- 
holders.  apa't  frou-  Tfc  funds, 
aznoun’s  ‘o  >Tf,2.'''. The  market 
’aTie  o'  the  -’,-,.1..  rxi-v-iae-o  ce.'uri- 

ties  as  a’  •■'Isr  Tip.epbp'  1'*.'.  .vns 
in  excess  of  the  lodge-  value.s. 

The  Vorthern  .Assu'aiVi'O  1=  ’bo 
eb]ef  mem'r.eT-  o'  a  p>*i 
w’iting  group  w’hich  til' 
the  '  N'orthern  '.  the  B'' 
grofti.sh  'vie  tropo]  o.'i  p , 
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in  Alonfe.at.  Alexander  Hu 
ager  for  <  .Trade .  1  '•  a 
produei.  having  breri  a.ssoe'. 
the  1  n  S'l’ u '  .op .  both  ,11  Be’. I 
at  Head  Off c-o  i;i  Ixma,  a 
vears  before  (.ip-.-nr  'o  , 

'  as'ialiy  •iian.egrr,  -  ■  . 
being  appoin’erj  I  ani'i'.'i’i 
if  -he  'opipap;.  aud 
of  *he  Vo-’hern  gr,.-;-. 


i  ■  •  I ;  vv  I ’  h 
'ar.d  and 


.l.-icger 

■miier? 


if  the  B-;'  ..'.1 
Life  V  -e  • 
p.'in.v.  't  w  : 
them. 

Tn  'Cga-d 

Wood  s’^d  f’la'  .  ■’ 
there  had  I’ccn 

v\  orbl-w  ice  org:in.g  ' 
gradual  mcrra.se  m  . 

.at  The  presen'  'im'’  ''.c 
writing  ao'C"  a  nr.ii.'V'i 
dav  for  c'.e—.  'vorkn: 
year.  In  Great  -B-  '.im 

herci  an  inip-ovenu  nt  ir 
ment  recorri'.  i  mon'ii  I 
scnce  .Irn’iary.  and  everv 
branch  o'  ind  c  'i  v 

»er  m  Ma.v  'hap  n 
moii'n.”.  .’nd  'h:,s  e  'r.dr  op  ba‘-  m- 
proved  d'l-ing  the  tv-e-.en-  p'onih 
In  Fngland  'he  Bpring  ’-ev-val  of 
trade  inas  las'e-i  rrac’  caTv  three 

mon'hs  longer  -han  t  d'd  las'  yea- 
Mo.-i  i>*  thi.s  -.■'viva!  's  ero.lited  to 
the  'nuildtng  indust-,'.  .and,  from  n. 
to'o-he-  trades. 

.Although  a.  eonsirierahle  propor¬ 
tion  of  the  imp-oiement  i.-.  .ascribed 
’.p  -pi-e-’.ien’  in  bti'ldirg,  ’iiat  -s 
very  bar  fro’ii  bP'Pg  the  complete 
.storv  of  the  better  state  of  things 
and  b.e  better  outlook.  The  faet? 
■and  figures  of  govertirren'.al  re¬ 
port-  rovering  emr  tovmerit  show 
im  p-ovement .  M-  Wood-  .'aid.  buf 
•he  larger  hope  of  mdu-stry  in  Great 
Rr"aip  .a.nd  '11  other  eount-ie.s  i.s  in 
’he  measures  for  the  develorment 
o'  interiictonal  trade  ’vhich  the 
collective  w  ..sdom  of  the  statesmen 
of  the  ’vn-bi  may  he  .ab'e  to  devi.=  p 
at  the  confe-e’-ce  pov  n  progre.s.s 
in  I/ondnn 

.Mr.  Wood  vas  in  Gngia 
u  ny  a  month.  nd  t'ft  there  ;. 

I  ;js  a f t e^•  I'te  opening  of  r  . 

tifly  I  conference  W  ip  the  sp  . 

sone.'l  m  pieiaiimr 

B’  i'pin.  M"  Woos]  -.poke  • 
field 


polu’v  aAipteri  by  Roosevelt  must 
log'.c.illv  lead  to  further  inflation 
and  devaluation  of  the  dollar  with  a 
view  to  raising  prices.  Thus  doe.s 
:io'  mean  that  the  goa!  will  safely  be 
reaclied  t'y  such  meihod.s,  and  ftaan- 
I  la!  circles  here  do  not  acceiu  the 
SI",  ent.v -’hree  com-  theory  that  .Amerieans  will  attempt 
-ness,  with  branch-  to  )>;it  it  into  practice. 

,c  world,  an  1  that.  When  the  franc  fell  to  us  lowest 
'ment  of  the  Bim  ;n  1220.  ihe  tiVe  tu  French  domo.siic 
.-.s  .-'.ngle  lom-  prices  wa.s  far  from  corresponding 
u'  :  s'.x'ii  among  with  the  franc's  decline,  it  was  r.nii 
when  the  franc  was  stabilized  iliat 
the  aivance  in  pricc.s  became  necen- 
tuaied.  an  i  ilien  it  was  very  slow. 

.\s  for  pnee.s  of  .si'curitie.s  in 
France,  they  vvere  very  low  in  l'i2(v. 
Bpeculatvrs  began  pushing  up  rpio- 

tations  onlv  by  acting  on  tlie 

a  I'leorv.  later  controverted  by  events 
■  'he  tha'  'he  value  of  industrial  .seciiri- 
'  ha  tie.s  hould  increase  fivefold  becnii.se 
ploy-  mnnr;.  in.st  four-fifths  its  value, 
lonth  ii  i.s  'vidept  that  devaluation  of  .s 
poi'taii'  I  urreii;  y  i  an  he  e.xpresse-l  only  in  ebiit. 
wa.s  do;i;g  he’-  vrbi'  "P  'o  other  fixed  curre-nries  ;  artiv 

I'.ianv  p-e,  edmg  and  th.it  ihr  'oenefu  of  devaluation  I'Cin: 

ron.s  .-s  precisely  in  the  alteration 
of  S-.  b  -atm.  That  is  why  the  pro- 

l. o,s,i!  ubmitted  ,it  tlie  I.ondon  con¬ 
ference  for  general  devaluati/’ti  of 
currencies  could  have  no  ii.seful  ’o. 
s'lli.  since  if  ail  currencies  un  ler- 
we.nt  the  same  reduetmn  in  v.ilue 
HIP  ''atjo  between  t'ic'ii  vvnuld  re- 

m. iin  unchanged. 


25  P.C.  INCREASE 
IN  BANK  DEBITS 
MONTH  OF  MAY 

Shou-insx  Was  Best  Recorded 
]  Since  November  Two 
I  Years  Aro 

MARITIMLS  RECOVERY 

Ottawa.  Reflecting  greater  sp''c’i 
lative  and  biuunes.s  .activity,  fin-an- 
cial  tran.afcr.s  in  the  form  of  hank 
debit.s  reached  in  May  a  new-  high 
point  since  Ni'vembcr.  1231.  The 
total,  at  .t!2.i'- t2.i;bii.riii'i.  eomparpiT 
with  .f  1.S7it,Siiii  I'liii  in  .April,  .shovved 
after  seasonal  .ad.iustmenl  a  gain  of 
2.'i  per  ( ptii  over  the  preceding  vaiuahle  check  collection 
month,  says  ilu'  Poptinion  Bureau  of 
Bi.ii  istics. 

Fven  after  .aM.i'ictmont  for  seasonal 
lendenrie.a,  'ii.i-ked  eain.=  were 
shown  in  e.K '!  ecoiioniic  area  Iteh 
its  in  the  ttircc  ccnti'os  of  the  Mari¬ 
time  rrov  iiii  'S  were  f  t'l.  1"".''"^'^  com 
pared  vvitli  vUTiiUb.iiOii.  the  ad, justed 
g.iin  being  per  cent.  The  total 
in  the  pro  .  iiicp  of  Quebec  wa.s  S71S.- 
7011,002  (omp.tred  with  .^.a20.200,ooo, 
representing  an  increase  of  21.4  per 
cent.  The  ad.iiisled  gain  in  Mont¬ 
real  wa.s  24.2  per  cent. 

The  gam  in  Toronto,  after  ad.iusf- 
ment  for  seasonal  tendencies,  wa.": 

33.1  per  cent.,  the  total  in  .May  being 
.'iO’2 1.700,000.  flebitr.  in  Gn'.itm 
were  .5 1.1 0)7. .■>00,000,  a  gain  of  21  pc" 
after  the  usual  adjustment 


■  Partiirtilarly  is  this  true  with  re¬ 
spect  to  the  hank  deposit  guaranty 
provision  which,  in  effect,  vvill  re¬ 
quire  striviE  members  of  the  Fed- j 
eral  Reserve  Byslem  to  advance  j 
fund.s  for  tlie  [roterlion  of  those 
ijnits  les.s  favorably  situated, 

rtip  notably  strong  and  liquid  | 
New  York  <’ity  b.ank.'  would  be  rail-; 
ed  upon  to  provide  a  .substantial  ' 
tot.al  (abtouf  ?.35.bd0,onoi  for  this, 
purpose.  While  they  easily  could 
affortl  to  lie  up  part  of  their  liquid, 
fiizids  in  this  manner,  these  banks,  ' 
under  existing  conditions,  are  loath 
to  asminiP  anv  risks.  In  fart,  there 
already  has  heen  .some  agitation  for! 
the  withdrawal  of  these  institutions 
from  meinhership  in  the  Federal 
Reserve  System,  in  order  to  protect 
their  funds,  despite  the  loss  of  the 
facilities 

which  thi.s  would  involve.  It  is  ex¬ 
pected.  moreover,  that  the  ronsbitu- 
tionality  of  the  deposit  guaranty 
provision  will  be  tested  at  an  early 
date. 

The  provision  of  the  ho/nking  art 
which  called  for  the  diacontinuaaice 
ii'  interest  raymenis  on  demand  de¬ 
posits  might,  moreover,  result  in 
>oine  reduction  in  tlie  reserve  bal¬ 
ances  maintained  by  out-of-iowin 
ncamomber  hanks  Since  rerent  in¬ 
terest  rates  on  these  deposits  have 
been  low.  however,  it  is  believed 
that  no  important  deposit  change? 
wi+1  be  efferted  in  the  near  future. 
The  rontacts  and  services  which 
New  York  tianks  provide  for  ror- 
respondegits  are  regarded  as  offset¬ 
ting  factors  of  .'uffieient  tnirort- 


THE 

NORTHERN  ASSURANCE  COMPANY 

LIMITED 

Established  lfl3S 

The  MNETY-SBA'ENTH  ANNUAI.)  GFAERAL  AIEETING  of  the, 
Northern  Assur.ginrf  t  ompany  Idd..  was  held  tn  the  Offices  of  the 
I  o.mpany  at  Aberdeen,  on  the  third  day  of  .Mar,  1933.  when  the 
•Report  of  th?  Direclors  was  presented. 

Ihe  TOTAI.  I.NCO-'IE  from  all  sources  for  19S2  amounted  to 

FIRE  DEPARTMEXT  ? 

The  >ET  PREWIl  MS  were  *10^82.229. 

,  REVENUE  ACC04JNT 


Fund  at  the  beginning  of  the 
year:-* 

Reserve  for  unexpired  risks  $  5.503.551 
Premiums  less  Reinsur 

.  snees  . 10.382.229 

Interes*.  Divi¬ 
dend?  and  Rents  J360  h26 
Less  Income  Tax  .  8f  897 

-  272,729 


Claims  paid  and  outstand¬ 
ing  . I  .668.042 . 

Commission  .  2.263.902 

Expenses  of  Man 
agement  82.632.7  19 

Contnbulior?  to 
Fire  Brigades  39.704 

Foreign  taxes  287.729 

-  2,960,152 

Transferred  to  Profit  and  Loss 
Account:-  — 

Interest  8273,729 

Less  Loss  for  the 
Year . 99.330 


Fire  Fund  at  the,  end  of 
the  year:  — 

Reserve  for  unexpired  risk? 
being  50^  of  Premium? 


1  74,399 


$16,350,509 


A(  4  IHENT  DEPARTMEXT 
The  NET  PREMII AfS  were  $8,098,006. 
REVENUE  ACCOUNT 


Fund  at  the  beginning  of 
the  vear:— 

Reserve  fbr  uncxpired  risk?  8  4.049.184 
F.slimateH  liabilit’*  for  out 
•  landing  claim* 


5.29t.1  14 

$ie,).)ii.^ 


■J'-iliit-, 

'.-f 


Premium?.*  1»«*  Re-insur 
ance 

Interest.  Dividends 
and  Rent?  3300.273 

Less  Income  Tax  75,223 


t. 999. 243 
6.043.407 
B.O'33.005 


Payments,  including  medical 
and  legal  expenses  in  con  , 
nection  therevnlh  ,  8  3.934.624 

Commission  •  .3  70.663 

Expenses  of  Management  2.012.826 
Transferred  to  Profit  and  Loss 
Accounts :  — - 

Profit  for  the  vear  1689.4  69 
Interest  ...  23  4.050 

-  923.5  19 

Fund  at  the  end  of 
the  '‘ear. — 

Reserve  for  unex* 
pired  risks,  being 
50'>  of  Pre 
miums  14.049,(183 

Estimated  liabil 
itv  in  respect  of 
outstanding 

claims  •  *  •  •  2. 089.327 

_  -  6,139.830 


*14,689, 


■■ 

Including  Life 


$14,380, 4fi2 


TOTAL  ASSETS  OF  THE  '  OMPANW 
IMna?.  PECFMBFR  31pt.  Ib32  ., 

.Surplus  to  Pnliryholdn  s  apart  from  Life  funds 

i55  taken  a*  equivalent  to  fl  sterling) 


$110,802418 
$  19.2o8.o25 


Head  Office  for  Canada  -  -  MONTREAL 

ALEX.  HI  RRT,  .Mainajzer.  . 

RRV.Vni  OFFIPES:  MIXMPEG.  R,  0.  TAYlyOR,  Branch  Manasrer. 
V.AMOl  VKR,  ».  (iERR.lKJl,  Branch  Mauaffer. 


greatest  proportional  gain  was  ch'iwn  ance.  from  the  standpoint  of  non¬ 
in  the  Rrairie  Rrovincr?,  the  lic'u  member  b.ink3.  to  .fustify  continued 
its  in  the  ten  centres  recording  the  maintenance  of  .normal  balances, 
pronounced  increa.se  of  32.2  pc’  "I'hus.  vvhile  there  ma.v  well  he  some 
rent,  ..  early  withdrawals,  it  j.s  believed 

Debits  in  Winnipeg  at  $4 1>,rtiib.iiiiii  that  not  until  money  rales  are  rais- 
showed  an  .idjusted  gain  of  2S.''  pe>  ed  to  a  po'int  where  the  call  market 


U.  S.  ATTITUDE 
ON  STABILIZATION 
PUZZLES  LONDON 

Europe  Acting  Alone  If 
United  Stato.«;  Coniinucs 
to  HoM  Aloof 
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\I-  Wnr.,1 
in'iir.'.’iee  in 
'  ountr.'  V  here,  rontrast 
pei-  rapi'a  inriiir.infe  >. 
a'e’v  .I'liiii  in  the  i'n'i.'d  • 

.l.i"ii  It)  1  an''d.T.  it  w.-t 
>2'1"  rj^'o  e  ff>i-  ft'-ra’  Hr  *  a  r 
Woiid  'e'l  •,  r"--  hr.pefii]  :■;) 
t.’te  strong  oT.-an  Z.ation  '■'1 
panv  iias  in  Great  Brjl.i-n  ; 
suit-  may  l>e  eyneried. 


MAY  LIFE  SALES 
BEST  SINCE  1931 

r.ii.sinc.sr.  VVriten  of  $,30,'197,000 
$38,00?  Bblcw  May 
1932, 


\-:'r  m'urani  e  sa ir 
•Nr- .V  fo:indlar.d  ' I'li  ina 
'.'a',  as  re)  orterl  I'l'. 
iui-  'ng  Sid'r  of  tho  :o 
foroe,  made  the  be-. 


i  in 


op 


lllp( 


a  l.t'Ie  si.mu- 
■  r  ,  mi  an  mint 
'father  iiii-iTiz 

iir;  '.a  : 


'iie  month  of 
'  1  <  omrianies 
business  in 
:hri'.v'.ng  of  an.v 
'ilf'H'h  sipip  .-\u2ii.-o  la-l,  a  derl'.ne 

ot  onl.v  .t.3k,oi'iq,  or  I  pn-  irni.  being 
shown  ftom  the  sale  f.or  May  I't'-iJ. 
'I'otal  sjlfs  for  Ma  anionn'cd  to 
•.)b.4'i7.""o  a-:  emiii',a'''d  wjtlt  Slb.- 
"''k.f'oo  for  Mav  Id.,.’ 
gome  of  ihe  )■:•■'•.  ;;■ 

'antnal  improvcmcn 

•11  on  I  h  of  In -St  ra' 
ap  Inirrase  of  'ai. 


I-ondon.  In  the  view  of  financial 
I  opflon  at  the  week-end  America's 
attitude  to  .such  an  essential  mafer 
as  rurrency  stabilizati.on  is  h.ard  to 
undersiard,  and  the  opinion  is  grow¬ 
ing  float  K  irope  ni'ist  make  her  own 
.atrangenien's  if  the  econotnir  con 
ferritie  is  to  achieve  even  a  modi 
cum  r>f  success. 

Pe.nporary  si.abiliz.atinn  of  leading 
rur'-ennes  ha?  hitheitr.  been  re- 

garrler)  as  an  essenii.al  rondi”on  for 
the  realization  of  the  n'r'netai'v 

firp.  I 'vpe.s  nf  the  confereneo.  In  .some 
quarters  eoptiniiatirm  of  the  rijseu.s. 
sions  without  -America  is  :irapd.  it 
being  pointeri  out  that,  while  \pipr- 
lean  r-ooper.ation  is  rie.sirable  in 
■aebieving  uijernaiional  aims,  lack  of 
’t  doe.s  noi  irevent  agreenient.s  vvitb 
the"  counlne.s, 

'I'lie  city  i.s  beeoming  a.nxious 

ahou'  inflationary  methods  in  the 
I'nitel  .'itate.s,  Ro.ssibiv  this  is  re¬ 
sponsible  for  some  furilier  flight 
frr>m  the  dollar,  bu'  there  is  no 
evidence  here  of  an.v  large  transTers 
of  rajiita!  to  this  eountr.v  Actual 
s'erling  and  dollar  transactions  here 
atiada  and  rlurLug  the  past  two  weeks  have  been 
( '’tiiprirativeiy  small,  and  weakness 
in  the  r'.ollai  obvit)iisly  has  been  due 
more-  ’o  the  psychological  effect  of 
Rre.s.i  lent  Roosevelt's  currency  p.o- 


f '.'vnditions  were  also  more 
in  British  I'olumbia.  debits 
.?  1 2-s.S0q,0iii'i  compared  wi'b 
•>  1 a  gam  of  32. 1  per  cent, 
after  seasonal  adjustment,  vvhiie 
A'aneouver  .showed  a  gain  of  35. .3  per 
rent. 

The  eomp.arison  with  May.  1332. 
was  deridediy  favoraliie.  espeeiall.v  m 
the  large"  cities.  Pehiis  of  .'2.- 
djq.fi'iii.nftq  in  .May  compared  vvitli 
>2.17.1.000.0011  in  the  same  month  of 
l;':'.2.  .a  gain  of  21. k  per  eent. 

■|'be  decline  tn  the  Maritime  P'o 
Vinces  vva.~  .>  7  per  cent.,  w'nile  gains 
were  rp'ordcd  in  each  of  the  four 
rem.'i  ning  eronomie  .areas.  Mnnt- 
’■ea!  showed  a  gain  of  0  3  per  rent., 
the  total  for  the  province  m'  Qiielier 
lieipg  t\,?,  tin  cent,  greater. 

Out  of  the  13  centre.-;  in  Ontario. 
To'ontn  ami  Siidburv  showed  gain'; 
in  fhi.-:  romparisoq.  Toropio  debits 
were  .>q;! 1 .700.0ii0  rmn|)ared  witli 
.SiiriO.giiii.i'iiO.  a  gain  of  no  less  th.an 
l-'.I  per  cent  The  aggregate  for 
Ontario  was  .'0,7  per  lent.  greater 
than  m  Mat .  R'32. 

fn  the  pt.-ii’-'e  R'-ovInes-  g.ain? 
were  recoriied  in  Regina,  ''a'gary 
aP'l  .Medicine  flat,  in  ai|t!ii|on  to  the  j 
ma'ked  merease  in  Winnipeg.  Oebit.s  ; 
ip  \\  nn  peg  at  .7 1 1.''.0OO,ooi'i  compar¬ 
ed  wtjti  .5221 .  too, iiofi,  .showed  a  gain 
of  Int.t  per  ceii'.  The  pet  re.stilt 
in  ihe  Prairie  R'-o-tnees  was  a  gain 
of  0',.,;  per  cent  The  gam  in  Brit¬ 
ish  r'>l'imbta  was  e  7  per  rent  ,  Vpn- 
couve'  showing  an  iperease  of  1  S 
per  cent 

The  index  of  hank  dr'';f,s,  express¬ 
ed  a  a  pp-eeniage  'i'  the  uionihl.v 
average  tiuring  1020.  ->  a  07,7  jp  Ma.v 
eomiia.ed  with  75:  1  ir  ,\nril.  The 


provides  attractive  returns  would 
any  large  seale  withdrawals  of  de¬ 
mand  deposit.'  from  leading  rom- 
mereial  b.inkiing  in-stifutions  he 
likely. 

"The  other  sections  of  the  bank¬ 
ing  act  do  not  seriously  affect  New 
A'lvrk  ''itv  institutions.  The  branch 
hanking  provision,  for  examivle.  was 
gre.itly  limited  in  scope  by  ’inser¬ 
tion  fif  the  state  law  clause  Rp- 
qiiirefi  elimination  of  spenrities  af¬ 
filiates.  fiirihermore,  already  had 
heen  antieipated  '-y  most  institu¬ 
tions  and  will  work  P'O  immediate 


eRANCH  OFFIteS 

Toronto 

Ottawfi 

V  ancouver 

V  ictorja 
Edmonton 
Calgrary 
Sa?katoon 
Winnipeg 
Mont  real 
Quebec  City 
St  John 
Halifax 


FIRE  ASSc 

•  SEATTLE  WASHI 

HE  AD  OFFICE  FOR  LX 
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NADA 
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WRITING  FIRE  AND  AUTOMOBILE 
INSURANCE  AT  COST.  ASSETS  $4.6IM49.T0 


ALL  POLICIES  NON-ASSESSABLE.  PAYING 
DIVIDENDS  RANGING  FROM  20X10307, 


index  of  rnmmon  itfci, 
Ma  v  a  -  com  pa  red  w  ■ 
index  in  1  he  number  '  • 
on  ihe  Montreal  stm  . 
1d2.1  1  (impared  with  5 
ei.Ti  index  of  the  phv 
hiisine.-s  w  aa  '  7fi  t 
fifi.S.  a  gain  of  no 
per  eepi.  The  index  e 
in  inanufaeiuring  af'' 
feiv  .aearenal  tendeneif 
.fiine  I ,  eiimpared  w  ub 


:  wa.s  *i3.7  in 
■'!  h.  while  an 
lltire;;  tradeel 
'X'-hange  V.  a? 

The  offi- 
v'  vnhime  of 
■  .pared  with 
:  tha.n  ’1  .'1 
e  npioyrnent 
•  adjustment 
'>-;i'  77  t;  on 
'  ‘i  -'  on  Mat  1 . 


Terences  over  the  stabilization  of  1 
exchanges.  Observers  in  Germany] 
had  not  ex)ieried  eevnrrete  solutions  J 
of  cnnfe.ntious  questions  at  thei 
hardship,  as  compared  wtjh  recent!  fonference  and  thex  regarded  the. 

discussion  concerning  general  pta-  j 
bitization  as  almost  hopeless. 

What  is  severely  condemined  in  | 
the  conference  i.s  the  alternative  i 
project  to  Kf.ghlize  currencies  lem- 
fiorarily.  which  i.s  considered  eon- 
tradietoiv  in  terms  and  impossi.ble 
in  praetire.  Business,  it  is  oh 
jected.  voiild  never  adjust  itsejf  to 
the  temporarily  fixed  gold  value  of 
the  dollar  or  of  .sterling  so  long  as 
the  possibility  remained  that  ulti¬ 
mate  gold  values  would  he  differ¬ 
ent  and  priees  consequently  itnil'l 
not  he  stabilized. 

Further,  it  is  argued,  if  nirren- 
eie.a  are  temporarily  stabilized  .spec¬ 
ulators  would  eontinn.o  to  hull  or 
bear  them  in  expet  ration  that  the 
unbroken  decline  definite  gold  value  would  he  higher 
or  lower,  while  to  eounteraet  this  it 
would  requite  continual  shipments 
of  gold  Hence.  Washington's  un 
willingness  to  consider  this  sort  of 
a  stabilization  plan  is  approved,  and 
among  Germ.ans  there  i.s  no  lenden 
ey  to  hold  President  Roosevelt  rp.'- 
pon.S'ihle  for  the  possible  failure  of 
the  ronferencp. 


Bank  Clearings 


experienee.s.  .since  the  business  of 
the.sp  rompenies  had  been  unprofit¬ 
able." 

HITLER  BLAMED 
BOURSE  DECLINE 

ConfiHenre  Shaken  hy  Nazis, 
Stocks  Go  Under  Levels  of 
“Jejvish  Boycott  Week” 


Bank  clearing,  in  Canada  for  ’he  week  ende 
.tune  22nd,  and  companaon  a-ith  the  aatne  wee! 
las’  rear,  follow 


Berlin.  The  week's  developments, 
both  doiiie.stic  and  international, 
eau.sed  a  .setback  i.n  confidence 
e.vpreiSPd  in 
on  the  Boersp,  vvhieb  brought  the 
majo’'itx  of  stocks  below  levels  of 
".lewisb  boycott  panic  week." 

The  first  f, actor  was-  the  inere.as- 
ing  radicalism  that  Hitlerites  have 
shown  ni  iheir  ennfHels  with  other 
partie.s.  offjria.l  attacks  with  politi¬ 
cal  moti’cs  on  industry  p.pd  in¬ 
dividual  roneerns  and  the  eontinii- 
vng  depredations  of  Nazi  gangsters 
The  bad  effort  of  these  iniei’nal 
abuser  was  aggravated  by  the  pte- 
ear.ous  condition  of  the  Lr'.ndon 
eon''erpnce.  in  particular  by  dif 
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Mnntrpal  . 

13.33 

185,91.3.418 

1932 

67,380.45 

2 

Toronto 

104.632.68e 

70,508.49 

8 

W  innipr>g 

48,468.287 

36.169.00 

4 

\ anrouver 

14.64.9.629 

11,798,58' 

ft 

F)tt8W8 

4.863.115 

.3.144.48' 

k 

Hamilton 

R. 979.563 

3.802.87| 

• 

Quebec 

3.922.252 

3.819.36 

s 

London 

3,063.2.86 

2.769,.54 

9 

Halifax 

2,018.726 

2.022.63. 

m 

<  algary 

5.616.667 

6.113.32i 

n 

Paint  John  . 

1.. 54 1.240 

1 .476,88 

12 

\  i^'toria  ,  . 

1.480.837 

1.375.04 

1.8 

Regina 

2.7.30.949 

2. .527. 53; 

u 

Edmonton  '' 

3.46.3.992 

■8.-384.84 

1.5 

Brantford 

964.816 

791,19 

Ifi 

Kingston 

550.272 

881.96'' 

17 

Pet-erhorough 

614.859 

606.12 

18 

Windsor 

2.236.892 

2..526.!9i 

22 

Fort  U  illiam  . 

844.978 

620.311 

2-8 

Sherbrooke 

566.5430 

625.81 

24 

Kitchener 

1.044.97.5 

I.267,S6t 

29 

Moose  Jaw 

472.504 

500. .54 

New  \5  osfrriinsteT 

404.111 

4.80.46 

.84 

Saskatoon 

1.231.726 

.9.5 

Moncton 

616.714 

760,73 

39 

r  hatbam  .  .  , 

417.049 

371.221, 

42 

Sarnia 

•367,123 

535.33.^ 

882 

Sudbury 

598.981 

5, 30. 86'“* 

•V3! 

Medicine  Hat 

198.618 

180,33* 

600 

Prince  .Albert .  ,  . 

24.3.838 

968.5,39 

€70 

I.ethbridge . 

.829.083 

311.094 

RTflndon  . . . 

293.529 

.307.18'* 

B.  C.  .«.4I-T  MINKS  RKOl’MV. 

inronvo)-  Tho  na.sqiio  Salt 


Mine.a,  about  12  mil' 

oiofi,  R.c' .  .are  ropot  tod  t 

i ng  operation.,  at  an  ca rl 


.St  of  \sh- 
i  bo  ro-jiini. 
d  a  1  o 


BIG  GSIN  IN  GRAS«  SmEAGE. 

Saskatoon  .\n  onormeu,  increase 
in  iho  acroago  in  tho  Prairie  Pro’in-' 
ro.3  epoded  to  grass  is  noted  bv  T  Ml 
.SiPvPiison.  in  rhargo  of  the  nationat 
fovago  crops  laboratory  at  .Saskatoon 
Two  western  seed  houses  have  sold 
o\or  a  million  pounds  of  grass  seet? 
this  spring,  said  thi.s  authority  The, 
inrreaso  Is  e.stimafed  at  mor“  than  P, 
hundred  por  rent.  ■ 


■  ■  '"me 

ment 


n' 


in 

ppe  ' 


I"!  vr.iuiiir  aiju 

’  b'  1:71  grade 

1'.  r!  h  I  '|0  ( 

we  a  I  !i.r.  e  sin 
U(  e  eva  iling 
n  aqv  erre  1  t  fo 
\erx  liule  u. 
'  ipitl  o.s'. 


')\  ir-  .apt!  i'ctail 

'  i-q  .  IP  .'■..Hi  .f,i(  Ini  \ 
’'W  0 :g  ''lt  imp' O',  p. 

(I'hf  r  w  holr  .ale 
''poll  inr  rea.se 

ab  ajqirai  lo  be  o'l 
Rl  rale.,  gencai- 

XI  r  e.!!  oi'  rummer 
I  Ii  :  g b t  doc rra  e 
lioi  eat  her  li.i  ;  had 
I  t  Oil  n  op  prospecl  ; 
ivemrnt  in  iuiildiq  s' | 
.-.iiC.:  rc’io  l<  d  on  tip 


lu'e.  a.nd  Q  ir  hr 
.5  iqp.uqit,  or  0 I 
opt  landing  'u  ■ 
'lir.  )iro\inc 
.siiaipl.v.  It 


ilo'.x  n 
bll'et  51 
ll'al'h 
.-aier  ;i:', 
larger 
w;is  Rp: 

riioniti 

•Monti  e,i I 


’  Mie 

ltl  1 .1" 


o .  show  a  rub 
n  ralep  fr>r  the 
va  .Seritia  with 
''  I'f  alir.'OSi 

nb  a  gain  of 
ov  qnat>  ly  't'e,  being 
regard.  .Sales  in 
tin'arjo  were  off 
or  b'  .5;'i27.bnfi  or 

C'  tiewan  and  Mani- 
inn’enal  rleerease,?. 
nier  luovinee  Vicing 
i  2kek.  n'Ud  in  Hie 

l"e.  ',e- 

m  raros  in  life  msiiranee 
'liofted  in  some  of  the 
-  in  Oueiior  t'it.v.  tubuness 
"iiei-  ihtin  in  the  same 
ear:  in  fiitawa,  t'k: 
'G;  and  in  \'a''ii’ouv  or. 


op  -iia'ic.  ' 'odeci  ions  op  current 
ar  ount;  pen  :  kept  up  .--aii.-faciorUy. 
V  ti.  rligi'i  mip' ovi'ine  :l  in  old  pa.si 
'i  '.'cr 


r  1  - 


X  ,  ... 


f  iiinoiit'ill.  '>\  h'riie.s.'ilr'  g l  ot  ri  y  a n I’ni 
|i"o.'lin  e  lioil  er  retioi  l  sa'irfacio 
voii.hio  1  ■luiitiiirp;  oilmi  lines  fair 
good  'ii.v  I'ctail  trade  remain? 
about  lilt'  sane.  .  ' '■illeiqion."  on  cii'  '  f'.'-  ■ I'lnn 

rent  aciri'Hii.s  cotuinde  pronipi.  ’  ii.-w.-m 

laiK-’UivM',  Rr.aetionlrv  all  line?  '  Ne'p'fo'indGnd 

o'"  trade  ie|io:t  iiuprov  I'ment  erpt- |  - - - - 

1  nuf?  .ind  V'i.  '.inf holiluig  uji  verv  i.t  vimkii  •iii.i,'*  itF.oi’K.x. 

well,  vvuh  envou:'ag:ng  rep'.r.s  of  in  ]  va  "'d^wn 

crpdr'ed  voriinip  01  -ale.=  although  of  '  f,,,.  piap.;-  months,  vvill  resume  .tune 
ft  Silglit  nature  ,ai  ]ii'e.scnt.  t'ollec- i  sivms  employment  to  about 

tious  f.q;i'. 


•  tixo  .s.alos  for  May  1'':i 
are  its  follow?: 

1931 

s  1.443,1109 
■  imhia  .  i,95«,n(in 

I  I  .909 
•A  u  k  .  .  7  I  3,000 

ii  ..  I,07h.u00 

.  .  .  .  12.7  3  3.0(10 

l.-'nd  .  .  8  3,000 

..  0.610,000 
.'.in  .  ..  1.014,000 

282.000 


and 


Selling  nf  Dollar  Exehangp. 

The  fresh  low  reerird  of  the  drillar 
on  l-'i  iflav  wa?  the  result  of  spef  ii 
lative  selling  on  the  realization  of 
dangers  attending  the  inflaiionarv 
[viliev  on  which  the  I'nitetl  State? 
wa?  siippo.sed  fo  ho  embarking 
Otherwise,  thi?  low  value  is  re 
gariie  l  hy  the  eitx  as  unwarranted, 
land  it  is  arg'ierl  that  any  general 
demand  for  the  American  eurren' v 
vv  quid  eau.se  a  quirk  rail’,  in  view  of 
'file  tiatnro  of  the  United  .states 
i  trade  lialanee  Ttie  W  ashington  gov 
•ernmeni's  economic  experiment  of 
I  the  revitalizing  of  in.dustrv  liy  a  big 
inflationarv  prftgiam  anti  great 
Kehenies  of  relief  work?  are  being 
walehed  bet  e  very  closely. 

I  In  view  of  the  .New  York  .si.iek 
market's  rise  w  lien  ihe  dollar  de 
|e!i,ne?.  it  is  lemaikable  liere  that 
IHie  fall  in  .steiling  during  l't:',2  had 
!  little  effect  on  Briti.sii  stocks,  these 
being  .infliieneetl  more  li.v  ihe  .siie- 
]  eessive' decline  in  (lie  bank  rate,  liy 
.our  improved  hiitlgetary  position  and 
!  fiy  Ihe  repaynteni  li.v  I  lie  Bank  of 
Fngla.ntl  nf  credit.s  oidaineil  in  New 
I  York  and  Paris. 

'  I’itlniiin  .Silver  I’roiiosals. 

:  'I  tie  Riiliiian  silvtu  pr'';iosaI?  ?  re 

attracting  iiuere.sl.  tiiii  mosil.v  be- 


FIRST  .lUDGEMENT 
NEW  QUEBEC  LAW 

Wrrn.Tti  Collects  Life  Iri-.m-anre 
f  >n  PresumpLinn  e.f  ncat  ’i 
Aflcr  7  Years 


loO. 


1932 

1.407.000 
1,978,000 
1 ,73  7,000 
836.000 
982.000 
I  3,660,000 

8,9  1 3.000  ' '  Ob-'''  0  rise  III  .Silver  vv.')Ub!  be  help 
fill  tr^  Bi'i'ish  trade  in  'in  i;a:;:. 
I'rum  llie  nmnelar.v  siandpo  ni.  tiio 
iin.sulved  qin  .simn  is  .vlieHier,  w  lieu 
tlie  gold  standard  was  le.  nurd  'Viiii 
an  infusion  of  silver,  ibe  silver 
vT'Ould  be  accepted  i"  se'iir  irr.  le- 
halances.  Thi.'',  i.s  doubtful.  Britain 


1 ,4  I  3,009 
2  19.000 


The  fir.st  applic.itinp  uf  th-  tie.-.  . 
Qtiebec  I-I”  pro', -'.-'mg  for  pi-' 
tion  o-'  death  foi  insnranec 
I  |iO' e-  after  a  period  of  7  ve.ai  :•;> 
-epre  ocrurred  during  'be 
week.  '"  ben.  in  the  fur cior  ‘  c  .  t 
m  Montreal,  .Imtn-e  ('urra.-|  gr,-,'  -  q 
a  pc'iiion  filed  "■  Mr-  ;-5umuc  i 
'told  to  have  her  bns'Tand  p'-e--  ;,.-.  ft 
fle.id  anil  .T.’.nob  in.  uram  e  m.,u,  . 
rele.i:  ed. 

Tlic  new  law.  adoptel  at  i|ie  i.,-' 
se-"'oii  of  the  Quebec  |pgi?|  'ii  e 
pro',  ide,  tba'  'he  bciir .  ic.a  1  .v  ■.  .ip 
insurr.'l.'e  policy  may  cidlert  i|".  ;n 
siiran'-e  if  Hm  inmred  ba?  been 
mi.’?iiig  for  seven  vearr-.  I'oi-qic  1  >. 
belief  ic;;' rir?  could  only  collect  un- 
on  pi'oof  of  de.alh  o:-  aflei-  an  -ili 
sente  of  :;.')  years,  witii  the  pio.i.smp 
that  'be  brnci  iciii r.v  might  snui  e 
I'ue  nn.ic  '  at  ihe  (  nd  of  five  vear.; 
tiy  riirni'-liin.g  a  tiond..  lo  'eiiim  ii 
: 'uoiilfl  the  innireti  tin  11  ny  again. 

I  .VR  a  "d  .M',;.  <!n!d  were  mtirried 
in  '  ornu  all  in  1 U I  ‘i  a n  I  I  i v  ml  i  11 
Mivi',''  I  until  Ril't.  w  ben  he  tii.-ap-: 
nc'u  I,  finie  liuil  1  me  no'liiii'g  ba.- 
fu'cn  heard  of  bim.  Vv'lieii  '\Ii?.  Gold 
fiii'i!  Ill':'  |)elilion.  sbe  wa  ;  oidercl 
b\  Hm  l  our!  to  iti.iei  I  ndverii-e- 
mepn;  1;,  now?|)a per,;  mkuig  foi-  t'lPj 
I  wiiei-ea imiil ?  of  ber  husband,  and  ' 
'w'nr.'i  11)0  neeossary  deia.v.s  bad  ex- 
jrured  w  ith  no  answer  from  (i'lld.  j 
ju.d-t’inii  war;  rendered  ‘or  hi.?  wife.] 


Retrisfered  under  tlw’  dominion  fiOTernmont  and  l.irensed  under  (he  Qne.hee^  Ontario,  Tfanit.oha4 
Saskatchewan.  Alberta  and  Briti.sh  Columbia  Insurance  Acts, 

THE  WAWANESA  MUTUAL  INSURANCE 

COMPANY 

CANADA’S  LARGEST  FIRE  MUTUAL 

FIRE  MLVDSTORM  SPRLXRI  ER  LEAKAGE  AITOMOBILE 


BALAM  E  SHEET 

ASSETS. 


December  31.  1932 

LIABILITIES 


Real  F-is+aVp  . . 

..T 

5.5,370..S3 

Provision  for  unpaid  claims.  !  56  456.S7 

viorigage  l.oans 

$16fi.72=i  ,■?!! 

Reserve  of  Tinea  rned 

Pre- 

Rends  nnd  Dehentiires  . 

Idti.SttS  fi4 

miums  at  ibck 

463.766  62 

Storks  . .a 

RM.rsOfifi 

7fi5.''?4.fiS 

Reserve  for  Unlicensed 
Insuranre . 

Re- 

.  ..  4.5,02s  66 

t  <  '  't  .  .  . 

2,S90  P2 

Arerued  T.nxes . 

.  .  .  20,000  00 

■|iii',i.  <  0  Depnr-it . 

20. non  no 

Borrower!  Monev . 

:  iT.TOOO-j 

'  a?h  un  Hand  -  Regina  , 

7..?  10  7S 

Reinsurance  Premiums 

.  .  .  4,0S7  12 

— 

.-^O  410  RO 

investment  Reserve  .  . 

,  . .  26,261  ,S.o 

Interest  due  and  arertied 

•T  1.00-4 

Arrountr  Pavable,  .  .  . 

*  .  .  1.752  6i 

•Vgent.?'  Balani'e? . 

ST, 042  07 

Surpiu? . 

.  ..  '9-92.gl.9  4.0 

1  tip-vid  •\r?c?.?mentr'  IdT::. 

174,7.88  70 

Olher  .‘\:i?rt? . 

S0,;?4n  8t 

SI 

.^ni.KOS.fio 

$1,201,868  60 

I  nnssessed 

Rreniinn)  Notes 

$l,6f>'S.in.3.40 

Min.aging  Idrertrif, 

A 

N.  NAI  SMITH 

Certified  Gorrect. 

•  M  V.-\NBTONR 

'  Sec  ret  .8  l  y 

r,  n 

'ORBOULD.  C  A 

^ol  I’remiiinix  Written 

$l,1.12,4.'>7,i62 

^^l  rremiiims  Earned 

l.01».214.»T 

Mill)  liKuirreil  losses 

ttf 

. 

,Vk.5,473,4» 

or  boss  Riiflii  to  eariMul  premiums  of  57.7%.  Expense  Ratio  il%. 
Total  of  r.V’ 


Insiiranee  in  Force-  over . 

ArR'.til.UTir  BFl  TRI'l'Y 

Mead  Office; 


BROADFST'  POl.B'Y 

W.WA’ANESA,  Manitoba 


rr/ronTO.  ont 

eWEfs’  .hOU.ND,  ONT 
M06TREAU.  QUF.  . 


r.ranch  Offices: 

-41  Church  S*.  VANCOUVER.  R.C. 

Sydenham  Mutual  Branch  Ef^MONTON,  ALTA.. 

445  Si.  Fianroi?  Xavier  REOJNA,  SASK . 

WINMPnO.  MAN . Avenue  Bldg.,  Portage  Aev. 

I 


UDWKST  <  03T 


Metropclitan  Bldg 
Edmonton.  Alta 
■  -520  Render  RIdg. 
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\  .inni''"  r.nM.  fi-innc’-'’. 

that  i;  rapiillv  a:  .  uinintr  th'^ 
jtt'opnrl  ion  E-  of  an  itnporianl 
ffolrl  mipp. 

\\  p  tipjjpvp  thtr  In'.v-prirph 
lE-r-nr  nffri  r.  pxt  ollont  F,pei  iila- 
tivp  pns:  tVi'tiiie". 

J.  E.  GRASEIT  &  CO. 

Pihr'*' 

St?ndafd  .'itocl.  &  Mimrs  ExchanE" 

.Vf:  Buy  SB  ToronBi 


>ORT}iVK>  (:AN\n\ 
MINING  CORI'OKAIION 
LIMITED 

tn''«ayt  in  Canadian 
Minea  and  Mining 
Propertiaa 
3.  IS.  TVPKF-LI.. 

Prasldant  and  M.inasins  nirfftar. 
Room  930.  2d  King  Street,  Weat, 
TORONTO.  CANADA 


i  N  E  IF  A  ( 

I 

,  f  /n  tn  tr  A  >  :a  m 

UiUyhFil 


MIMING  ANI 


SEG(  ’ R  /TIES 


Nei  Lrtst\os  t'Crr-i’drri  IKyrumh- 
out.  Liyt  ('o  I,3;rly  iteavy 
I  s.o'Jiti!:; 

BAxSE  METALS  LOWER 


No.  7 — WR 4 A  r  a  VE5. 

1  he  Gold  Prchdacer/^i 

A  M«nc  riifjl  A^pc<”.r''i  T<>  Pr  C  itin';  T  t"  'n  F  .-"-f;-!-- F. 
U-^eii  /v.nong  Tho  V/firid’s  {.,r:?pAv.-  -  Ore  «  r;,c»  y 

Froduciion  Anti  Earninn--  Con  i  .’oa'i/  F.i  iCD'Inr; 


It 

‘  '  '  ">■  Ci  1  "  '*1 

■  O 


Lake  Mines,  Ltd. 

One  of  th?  'etidin?  develoi^meatg  in  the  Gteat.  Bear  Late 
area  Th^  cun  ent  issue  of  the  ‘‘Minin*  Ohronicie" 
features  the  affairs  of  this  company.  Cople.s  on  request. 

F.  J.  Crawford  &  Co. 


ettJ  C'liiosi  of  Icitereshs  in; 
F't'o.'viojry''  Haae  Mcfaf  Enter-  1 1 
pvire:.  r,ivo!T«fjlp  Factor  ] 

EiLVLR  MORE  ACTIVE  i 


FLCrty  2201 


MEMBERS 

STANDARD  STOCK  AND  MINING  EXCHANGE 

11  JORDAX  ST.  —  TOROXT 


BAFiE  METALS  LOWFR  A.Uliou,ah  compar  ;f i vrl ;.  oirl  -oii  m  tp'.  vt'r'E'n''  '■’t'  I',  iLVLK  MORE  ACTIVE  | 

1  only  ithin -th.-  part  rouph  •)(  yp.-ir'i  ‘ppcn  .^'.’-pi'tp.i  irto  tp.'  -.ri'yp  rif  ^  _  | 

Toronto  Bureau  T  hi  lin.anrial  fim’a  '  1 03  rlln.it  I  jnarii.jn  lirorllli'Pir  Nf'v  rPCPIfl-.  .1 1  .■  V’l-.ur  i . 'O  '  i  -t  op  f !  i  r.t'li'-  |  rc'bal'  MlniP.S  ODrporatlon  off 
Ti'irrrnto. — 'I '-11111111  on  the  iilunrl  li.i-hed  t'v  tliis  Kirkland  I.akp  P'-nppity.  hmh  ip  r ::  rnipp,'-.  .-'nd  ru'ip-.i'  ith  !  i -an.ifi,.  j?  .T.vaitinj;  fpp  anticipa.ied  ' 

ard  St'-ii  k  rind  Mining  Kxrhangp  1  aiii  ever  grnv.in?.  I'p.if'.  ir  in  ore.  KerpniK  it  .ir.nn.ippcd  Mnt  d-''vp!r>:‘-  j  r.f  siix-pi'  in'IcPS  tn  a  Ipve)  be- 

rtin  .;ig  thp  ji.i.','  wrrk  has  not  hern  |  inent  at  depth  hid  j'un  cn  rpnte  tuirpr-':  fnl  in  r -n 'hiT-hiPr  the  epni  ivni  .- |  p,..p,.,;  cpnts  321  ntmcp  to  ; 

nr-  hrary  nr.  in  ,  rrcpdiug  n-epks.lnit  i  of  the  xrtii  ryatrai.  'I'hr  rnd  of  the  r.iriPiit  'nr  n’.iv  .'.pp  toi.il  oro  i-.'rri-n  regnal  )  'esnmpfion  o't  their  opera- i 

w  ith  thr  hrln  of  smullpr  pt-ierd  Fif  one  and  a  riuartcr  million  tons  t  iliir.d  at  Jh'i.o '.''.ono.  I'he  ihr,2  vpport  tjr.ns  in  Hip'  Pofith  Lorrain  fiel'd  i 

stork.s  voluiiH'  h.Ls  pxcpcdpd  tin.’ mil- ^  pldco.i  aa  cr-uaiatod  value  nn  -.ii  |■c.,pl\r:.  .31,  .-hguii-.  '.i.-adPi'  ■■1  ;'..po".fi"a.  jj,  3^  r-taTni'ent  rerently.  J,  T  Wat-I 

lion  .shai'p  mark  nearly  evriy  day..  Total  produilion  fioni  Wngiit- Hat  grr -11  er-  up  0.  tlip  nid  of  hi  .t  vpir  prri'drnt.  pointed  oiit  tha*  the  I 

Pner  trrtiri.  -.verP  erratic  rn.'oving was  .?21,77fi,lkd  from  .l,pfi;;. 7,(12  t.-mr  Piiltf-d.  an  avrvagp  of  .fiO.kT  .3  ion.  '  hgo  ’  been  “soxynng  * 

pp  (>Dp  d-  .lid  down  tbp  next,  and  Dividend,-;  were  paid  from  vm'p  to  I'C}.  -.■•iieu  f.-.ipting  trouhir;-  '-.anspd  i  cpp^_--  fr,-|,.p  w-hicb  it  pxpects  to  reap  i 

in  c;]o. 'll'.  e.-y  o,p:,  ^0030  Piipporl  reduction  of  optii'it  an.-i  dropping  of  fir,-|ii.r;  -, mid  orp  I'pr.prvp.i;  w'-.-o  built  •  „  .'‘v,.,  ,  harvest  in  silver  and  ' 


NATIONAL  GOLD  MINES 


REPORTS  LOSS  FOR 
DIFFICULT  PERIOD 

Deficit  rtf  $206,741  for  Yeav 
After  All  Chai'.Tc.s  —  M'ii 
Closed  6  Months 

PRICES  UNPROFITABLE 

Toronto  Bureau  The  Tinancial  Time. 

Toronto —  ShPiritt-CJoi don  .Minr:- 
LH  .  in  itr-  annual  report  for  the 
vpfir  iri.72.  show;;  .1  lops  of  .ii.S.4.72. 
before  rlFpretiatipii  Mrinl  s.3lrp.h.-;p 
sellkig  rxpt'upp',  amounted  to  H. 
P7,'i,2t'’,  1.  |e;,f  iii'eniorr-  of  niptalv 
31ft  Peremoer,  Ifibl.  of  •r'.i7id,471,  or 
'413. T'';’!.  To  th;;-  is  added  'nventory 
of  refined  copper  DerPtnber  31. -t.. 
1<432  I  . >. 114.324  lbs.  a'  .S  44  .  euts  per 
lb  I  net  market  vahiP  ?.’7d,S4'x,  iiiak 
ine  a  total  of  .Tbfd.hK’  OpoMting 
find  gcricrei  cxpienscs  totalled 
$70,3.341.  making  a.u  operatin.',  loss 
of  S12.2hd,  A;-  non-opcrai  ing  innimP 
was  .43.SI1;.  the  not  lo.ss  was  fk.-l.'w’. 
coin.parinu  with  a  juaitit  in  the  iup- 
x';ou."'  vpar  of  $2bi.S7.i  nrprcei-it mu 
allowanip  was  $173,. .333,  niain'en 
anep  .i,nd  adminisiratinn  during 
shutdown  ■••jS.bT;;,  jirovision  for  op¬ 
erating  loF'-  of  Sberridon  Tnwnsite 
fo  HLodf.  deleire-d  development 
writtrn  off  ?h3.b''2  and  oul.-iide  p\- 
jloratinn  $72.3.  Thus,  the  total  loss 
for  the  year  w-as  $238,741.  Subtract¬ 
ing  from  this  the  surplii.s  brought 
forward  of  $4.81.3,  the  deficit  carried 
fr.rw.'ird  w.or 

The  mine  and  mill  were,  operated 
only  for  the  firft  six  mouthr,.  .after 
which  low  pric  e?  for  metals  made  a 
shutdown  advis.abie.  Duimg  the  six 
operating  month.s  ‘'.''K"'.! 82  lbs.  of 
plertrolytir  ropprr  were  produred  at 
a  POST  ot  8.i:*5  cent.s  per  pound,  af¬ 
ter  ered.tmg  o.fix:',  cent?  for  gold 
and  silver. 

The  ba  1,1  nee  sheer  rereaLs  net 
working  rapital  of  $n.->2,.one.  compar¬ 
ing  with  $73t.i'>23  the  year  before,  a 
den-pare  of  $81.1 ',3.  The  inventory 
of  unfold  copper  as  ar  the  end  of 
1332  war  valued  a.r  .8,14  cents  per 
pouul  If  p’-p.-f nt-day  v;i1up.--  wcvp 
subs  titr.tPd.  rreriidrnt  Hals'e.ad 
I,..ind.'lpv  state.-,  o  is  obviou.-  that 
the  wo-king  capita!  position  would 
havp  bcpn  nitue  ihan  matnialneri. 
On  h  "tnorl  ,af  .itfU.ldl  amd  Pomin- 
F  jen  of  I  ,anan  1  bonds,  .at  cost-.  817,- 
F  .30u.  while  receivables  wpi'p  .$37.80.3 
k  arc!  iii'e-ntorips  ,$'17!i,8|g. 

^i  Dldfil  T'o  ((re  Bcscvtos. 

The  ccner.-il  siiperintrndpn'  vo, 
purled  I ‘18.1 4  1  ton.s  of  ore  ti  eated 
npvc'opineut  con.-.i.-iief;  rif  work  in 
1/  sd’-.an.'p  of  st'Uong  opnaiions  and 

Jtunknig  of  No.  3  shaft  frorn  the  ttb 
to  rhp  Tt’r  ie\pl  'ITi‘'  advance  made 
.  "••as,  2.bSl  ft.  drifts  and  ira.ssents, 
S  4'‘8  ft  haulage  drift?.,  I.i'dr,  vaise.s. 

38t  M  drilling,  ltd  ft  shaft, 
j  No  work  was  dope  during  the 
yp;ar  w-ith  a  view  to  tocathig  ne-sv 
J  bodies,  hut  dev elopmeni  wovk  re- 
j  suited  in  the  following  ore  reserves 


•appr.ired  hut  larlv  lor.se.s  wei-e  not  ;  up  T’aymr.uts  wiie  1 
entirely  v.ijpd  oiii.  and  sm3|i  net  |  2d  pent  annual  ha.’is 
!o;-  -.cs  w  r  1  e  1  epoi'.'led  almost  Mo  $8,.$‘>  1 ,2.7d 

throu'.hout  'he  li;1  _ _ 

-'iii'Uig  Hip  h.-Hier  rt'IPed  gold:  j  I  ,l 

.-toek  w  'u  few  f  \cepf ionr-.  re  ire.?  1  1  — . — j 

di  rioio  !  .H.Hinur.h  111  most  ease.?  j  I  j  >  j 

cii.aii  :r  w  ei  (.  nni  barge  ftornp  I  155  ' _  ‘  ' 

.dlriip  w.'.s  lako-i  St  morlprafeh  I  |  .  • . 

higil':  pru  ','  a.ud  the  st.ack  sold  to  j  I 

'  t  .1"  -.'.hile  V.  nght  jt.n'Evoavc.s  af-  I  ; _ ‘ 

tp'  I  !-  nr  below  the  six  dollar  mark  ,  ,  a  -  - 

du  itr:  the  iiei  iod  under  review  sold  |  j  i  -  ■ 

up  .111.  2.3  for  a  net  gain,  of  'I.',  cents  \  | - '  '  5  |' 

I'l.'iiiC'  of  11. 1 '  dcelined  mo  lpraiplyj  i  |  1  - 

'  ...  Hollinger.  .Me  Inly  re  ami  Tec  K:  !  _ i 

llu-lpy  weir  .all  frapiiouall,-.-  lower.!  ton, - ;  i.i;  -;4 

l,.H\p  fehore  soM  model', 1 1  el>  lower'  1  I 

I"  -In  l.'i.  Molunif-  of  tr.ading  in  ihe|  ; 

hi-gii  -i-  priced  ;;old  Mocks  was  leba-i  - ^ - — 

I  '.pI.c  light,  aitbough  •'  tew  special-'  j  1 

t;.-'.'  received  fan  urm.and,  in  the  j  j 

medium  priced  gold  i.ssup.s  Sy|v.an'te  ^  ~ 

rc.rnnled  a  nioder.ate  advaner  v.hjle. 

-Xtiiulet.  Granada,  .'laeass':.  .'^ir.r.ie.  I  j 

'  entrai  Patripia  .end  .v.leWait.p; .  .all  so  , 

;-ho-,ved  frartioiial  Ic.-ser.  ^  1  :  55 

B  isc  metal  issues  cii.-piaycd  lower  i  !  ■ 

priees  with  the  exception  of  one  or;  ;  “  "7. 

two  stork  .  Hud.  on  Iia'  v..a'.  off  1  i  '  nr  ■ 

.7.3  penis  .a.’.ifl  International  NKke!  _  ^  S  1  |(i 

and  Palrpnhrirlge  e,|i  h  -Iradcd  Mt  ■  S  H  'm 

pent,''.  N'oianda  cloi-ed  dr.wn  a  m •">()- i  T?  B  ®  B  ^ 

eriite  amount  while  ftheri  iH-G'-irclon  |  »  K  1  ic  B  H 

and  Siiflbury  Ra.'-in  were  taken  fear-.  pyt  pi’c'  1 

lionall.c  higher.  fend  Hreille  was  i  _ _ _ . 

takc.n  higher  to  .$1  3.7.  The  rcrirtion  I 
in  the  ba.-e  nicfal  issue  -,  is  proiiahly  |  1  er.t  Sticrp.i.xfui, 

due  to  the  realizing  w’nrh  h.is  mken  *  ’’^Tight -Hargrc.a ve',-  devebaprnpjiTa 


iiiic'd  in  123!  lurl  ,irc  n.o-  e.- tablK-hed  e-n  .1  regular  |  me'al 


rorporat-rn.  ha..s.  been  “sowing; 
seed.s‘'  fr'-iiTi  which  it  experts  to  reap  i 
a  .suhfMaritial  harvest  in  silver  and 


Tot-  I  ni-.'idencl..  p-nd  10  ,ianuar.->'  2nd  id 


place  recentiv,  after  previcut.s  davs  have  been  eminently  sun  esdu!  on 
of  activity  .and  hinhpi  prices  l.ndcr-|all  md  ior  count.-.  The  veriicai  di- 
l.ving  condiiions  continues;  construe-  mensions  between  2d<tn  and  3u'i"  feet 
lice  inasmuch  as  price.s  of  lire  met- |  assunie.d  conditions  similar  'o  Lake 
aks  ha.s  adva,need.  .whore  at  rorrespondin.g  depth.;  When 

in  the  oil  group  moder.ate  lo.s.^es  the  workings  re.eently  wr-'i  to  32.50 
wei'c'shown  throughout  the  lird  witli  '  feci,  what  apppar.s  Ij"'  bv  thp  main 
a  few  exceptions.  .A.iax  was  taken  vein  was  eneountered  in  the  .yhaft.  re- 
modera tel.v  hi.gher  to  .*1.17,  Dii'e.c-- j  \ caling  high  -v.alue.v  iccl'oc  ’'i>i!i  feet, 
tors  of  flic  eoinpiiuy  have  declared  a  I’lic  next  big  d'-'velopincn'  in  addi- 


nllo-wing  for 
Proeecijs  fi'oiv  bullion  producti'in 
was  shown  13,282.867  and  operat¬ 
ing  co.it.s  a-r.iiinrcd  to  .$2,121,581 
Surplus  as  a'  Oocember  31st.  1232, 
was  .show".  $2. .3.32.461'*,  which  was 
an  increase  of  $663,380  over  the  pre¬ 
vious  year. 

The  halaner  sheet  at  the  end  cf 
jthe  >-ear  I'cceaiPd  eiirrent  .asset.-  of 
!  $2,67 1,822,  agg'nst  current  liahili- 
Itics  of  .$327,414.  .a  ratio  of  8,17  to  1. 


I  ha.'-e  inc’al,;  His  referenee  tr>  ba.se 
I  metals  w-a?  eonnerted  with  the  fav-j 
I  orable  pioitmu  cvhicb  Mining  Cor-^ 
'  Toration  hold;,  in  relation  to  Hud-' 
;  soji  Ba.v  'd.ning  &  Smelting  arid 
i  Base  .tlci.'iLx  xiinmg  t  orpnratron  I 
I  In  the  f'lrmer  eomp-my  Mining  1 
I  f  orporatiop  is  a  large  shareholder 
Recent  ir'-’-cMse  in  copper,  zinr  and 
gold  pric  er  h-ive  lif'ed  Hudson  Ray  ! 
i.nfo  the  rosit.on  of  a  profit-maker 
,  It  has  nb  o  hpon  revealed  that  $5,-. 

I  nfi.n,fion  jp  Hudson  Ray  5  year  608  ! 

debentures  wril  shortly  be  convemt.i- : 

’  hie  in’o  common  stock,  of  which  j 
Olining  f-o.-pu'-ation  i;  a  large  hold-! 


I  '  S  Reeenrlv  Mining  ''  orporstlon  of  1 

I  *  K  ■  r a.nada.  in  ponliinetion  -with  a  To-  ! 

B  ronto  and  .New  i'nrk  syndicate,  p'ur- ! 

j  !  K  '  f'based  pontrol  of  Go!.df'e.ids  (,on- 1 

_ _ J _  solidatpri  ir.-terest  m  the  base  .naeta!  | 

i  R  M  .enterprise  .at  Hiold,  B  e  .M-  tVatson  i 

3  w  *  S  now  head  of  the  pompany.  and  an-  j 

S  _-  B_  Bg-g-  nouneement  wa.s  made  that  the  pres- 1 

R  K  ra  '  ~  w  perty  -would  be  reopened.  i 

K  i  X  B  I  ®  3  I  .tiining  <  oi-pnra.tion.  avhich  previ-  i  j 
H B- n  ously  ow-ncfl  TOfi/iOP  shares,  or  j 

«  lU  '  ^  y  about  .35P-  of  tho  issued  capita!  o' 

S  o  B  '  8  the  ponipa.ny,  i?  now  firmlv  in  the  | 

-d  -R  I  sa.ddlo  w'it'n  enough  shares  to  control 

S  I  g  @  ^  B  I  the  enterprise  ; 

Sf  ^  K  Rou'h  Lorrain  tie  porpora*’03  j 

H  _  i_  »I  I  ta  *  has  been  oujptly  active  some  i 

'-**  I'-*!  INI-’  time  and  a  return  of  silver  t,-  ner- 

— . — - — -  raal  prire  levels  -w-fi;  sc®  a  revya,’ 

res  and  write-offs,  exploratory  work  in  that  area  m 
bullion  production  seologira!  conditions  believed  to  he, 
3.282.867  and  opera!-  sna’c-gous  tho.se  o'  the  main' 
nted  to  $3,121,581  Cobalt  ramp 


displared  sdightK  lower  prires. 


WFSH  AT  mnr 


tors  of  the  roinpimy  have  declared  a  '  The  ncAf^g  d-' velopincn'  ui  addL  '  I,!"'  .?ornn"p''^'-nilaV''^  !  26  5  P  C  HIGHER  1 

dividend  of  2  cents  per  share  pn.c-  ,0  extensions  of  workm-:.^  to  the  j  '  di  f'-u  '1  "‘^**^*' 

able  to  !-.h.areholders  .fuly  i,',th,  ea st  above  imon  fret  w  ilMic  -be  rom-  ^ "  \  V'  i  - -  i 

Home  OH  .showed  n  tractioiiol  gain.  pany'-.  c-nnipuigri  of  Ir.tei'al  develop- | Vc  cnv-i'iUi'eH  ilw  Prcduction  In  First 

while  rhemieal  Rese.ireh,  Barnia  men.  hetw-cen  .dhor,  and  tf'-ie  fc"..  Not  ^  ^  va.,.Xo,a .  ■  tu  ^  Quarter  To-iailed  61.824,-  ! 

Olg.-i,  Oil  Selections  and  \  .'iciium  all  on  '  wi  iror-scuis  be  ’"in  "-it  to  the  r-  to  1  : 

South  Vein  a.  .12,50  and  .3tm*  feet  hut  736  Pounds  , 

.  ,,  .1  T-  •  --.A  *•  *  niiilFi  ?9'.-),d^d  tnuts  ot  nrF>  navine  a.  _ 

Eleven  new'  levels  wiU  be  "stabli  ted  '  PRICE  MOVED  UPWARD  i 

,  ,  -0,111..-  estimaffil  ore  rer-ei  vp?,  at  the  end  ' 

and  ..-.pened  up  *h,s  year  amounted  to  *12,888,-'  -"7  •  n 

tif  equal  sati- faciion  b-i.?  been  the  ull'  c.-omnared  with  $8,776,551  at  the  '  ^  ''1?^  Dominion  Burea.u  of  . 

improvement  noted  in  average  value;,  ft  iring  the  year  12.32  • -48' istms  at.  Ottawa  repoHs  that  the- 


Sou'h  Vein  at  3252  and  .3lu''*  feet  but 
.to  the  N’orHi  \'ein  ,0  .36i»n  feet 
Eleven  new  levels  wi*!  be  established 
and  i.-'pcned  up  this  year 

Of  equal  r-ati;- faction  b-i.?  been  the 


the  prpvio'.,=  yrar, 

Dui'ing  tp.e  year  the  comrany  ' 
milled  225,525  t-ons  of  ore  having  a  , 
gvos.'  value  of  -V', 722, 145.  The  total' 
eslimatfil  ore  reset  v"?,  at  the  end 
or  the  year  9:m.ounted  to  *12,888,-' 
(H2  compared  with  $8,776,551  at  the' 


UMITED  (N.P.L.) 


«f  kharw  In  tWs  rifisipanT  which  1»  alsiM^-T 
Activel.T  at  work  nn  a  pporen  proporta  at  >Ic<Tilli'«traT 
frock  in  the  Bridge  RiTcr  Area  has  mot  with  fplonilld 
support  from  the  public. 

♦Only  100,000  kharok  of  the  autborirod  capitalization  aro 
Iteing  issned  at  present. 

aPue  to  the  OTCopfional  width  .of  the  vofo  Xstional  Gold 
officials  antiefpste  vory  low  nroduetJon  costc,  not  ex¬ 
ceeding  J^OO  per  ton, 

■eAt  the  prefect  time  two  ihiftf  of  oxperiencerf  miners 
are  working  daily  drifting  and  tunnelling  In  the  main 
Tfliin- 

AFonrteen  Hundred  Feet  of  tunnelling  has  been  com¬ 
pleted  plus  stopfng, 

a-Xatlonal  (rold  Hines  Llinited  offers  the  shrewd  inrestor 
an  opportunity  to  participate  In  the  profits  of  a  con- 
seiwatfTp  woll  managed  gold  mining  company  with  fhe 
first  staaes  of  development  work  completed  and  with 
the  early  hazards  passed  by  and  paid  for. 

W-'ise  fciveators  Are  Buying  National  Gold 


L  B.  HET^HR  &  CO.  LIMITED 

*20  HOTV-F.  STHEFT  fTar.con'>*eT  Hotel)  Tanoouvfvr  B.r. 
TELE  PHOT  DOUG.  126 


God’s  Lake  Gold  Mines 

We  have  prepared  an  interestia*  analysis  on 
the  current  developments  at  this  properf.r. 

Copies  on  request 

J.  H.  HIRSHHORN  &  CO. 

’  Limited 

Investment  Securities 

•102  Bay  Street  Toronto  WAveriey  3041 


rit  depth.  Gn  SPVC1-.H  level.!  between. 
23i'0  and  -SCil  feet,  some  .-luri  qpo  ton.s 


Shnrcholder.s  Told  of  Pi-owress 
in  Developments — Taxes 
Constitute  Rip,  RnrHcrt 

Toronto  B'lrraii  The  Fin-rnri-ol  Time. 


I'ne  company  did  16  528  fept  cf  drift¬ 
ing,  4,175  feet  of  shsf;  .sinking,  7,717 
fcci  nf  "re.-s-c'itting  .•'nd  1,6.85  fee* 


."f  ore  he.?  been  deveio-ped  that  raor-  ■  fo,,,  nf  "ro-xs-citting  .•'nd  1.6.85  feet  ’n  tea. 
-ages  $16,112  In  the  ton.  while  on  other  r>f  r-iisina  Hi-imond  drilling  during  1  T,* 

.deep  level.=  the  ore  run,'!  $:fi  per  (,on  tha*  period  toMllr-d  1  7,672  feet  .tieni  tpe  xia 

.•\vernge  recover  .  ihi.=;  ye^r  proh.Tbly  ,  t),,,  companv  w.-i?  incorporated  *n  I 

will  he  -.hnwn  to  have  .ctepned  un  1216  with  e  enpua!  of  2.750,22.1  Fhares  .  co-’ 


Toronto  Btirraii  The  Fin^nri-il  Time.  ;  a  ppreciahl  y  a  nd  when  lllitl  exre,r,c,on  5  p;i,.h  of  $1  p.ar  value.  In  1227  this 
The  2l?t  anmir'l  rne.etiu-;  r.i  the  -and  improvements  in  mill  pr.actice,  hurraser]  ,,,  5.52,-1,0911  share.s  of  | 

.Mclnttre  rorcupilie  .\iinf.s  vas  held  no-n  under  nay.  are  coinpieted  bale  po  p.-ir  v.aluc.  Kate  in' 1231  the  miH  i 
ihi.a  week  and  Mi.  Bii-kell.  v.  bo  tia.s  this  year,  ,a  fnrHier  substantial  ste,,.  increased  to  over  802  | 


been  associated  with  thr-  r-oninanv  ;up  in  reenvorx  appears  a.s.sured.  In-  ton.s  dailv  a.nd  arp'n  r.^i.-oi  t"  1020  .  _ _ _  ,,  , 

since  i(  4  inception  lefcrvr  l  i.iiefh  diration.s  are  that  AVn.aht. Hargreaves  ,nn.-.  dailv  bast  snring  In  1232  t  on  ^^rTos  of"'i 0^ 

to  the  early  dirficullies  and  Hie  un*-  nil!  he  one  of  the  highest  .ar-sie  ^olidateri  Tai'ings  Ltd  was  formed  ri?"t^Tivro?  eoi  re-  ouota^  or 

tormiy  .snt i.-fartov  .acliievem.-nt.s  of  icines  in  >hc  -.vorld  a.s  well  as  ope  conjunction  ’'itb  b-ake  Slvre.  for  j  oV  ‘  1 

the  mine  .siticr--.  i.2f  tim  $,,11,000,000  ■  oj  the  hi.g^esi  froin  fhe  st.a.ndpoint  of  ihe  v"tre,af nient  of  tailing-'  l.-ni.ed  S  a.es  mar.  et  (for  dome-j 


prnd'iction  of  copper  in  Canada  dur¬ 
ing  March  totalled  21.728,287  pounds, 
an  increase  of  26.5%  over  the  Eeb- 
ruary  output,,  but  a  decline  of  8.3% 
from  the  March.  1232,  total  Blister 
copper  produetioir  in  March  amount¬ 
ed  to  18.215.43  7  pounds  as  compared 
with  14.867,637  pounds  produced  in 
the  preceding  mouth 
Canadian  producers  reported  an 
output  of  61.824.736  pounds  of  cop¬ 
per  during  the  first  quarter  of  19S3 


Pi.oductlnn  I"  dale,  nr.tvly  5,*^,.  h.ad  ;  volume  of  ere, 

hern  Mk.  n  from  prepenic;-  .acquir- I  The  annual  report  for  1232  showed 
c.|.  oul.cide  th"  'ivigin.l!  5b'lr,tyi-e  rje-t  earnings  of  $-*  '!SS.38t  after  fi-ie 


Offuers  i-nd  direcors  include  Olb  ,  preceding 

annna  H  T:''es  .  W  m  11  M  rigbb  |  average  w-as  4.775  cents 


I  tic  iisci  averaged  5, On  cents  per 


■  lud  of  present  ore  i-oserres 


c  addition  of  other  m.' 


This  com-  and  m.gv.di'- 


in  I.ana  Atiller.  so''-; 
I.Tiries  5"  MordoeV 


FIRST 

HAND 

MINE 

NEWS 


Information  gathered  direct 
from  the  mines. 

Opinion  baaed  on  1 3  i'ears 
of  close  contact  with  mining 


NORTHERN  MINER 

TOROUTO  $8  0  year 

Lcrefst  Alining  Cirr.ulc.ti'in  tn  Can'hii 


;  I  or  1231  arid  w  .rc  Oln-' 
■r  share  before  hn;  e 


G  nonaldson.  At  iV.  Summer 
rod  G.  F.  Miller,  ire.a.s. 


Twelve  Yrur.a’  Rocoyd  'Vnghl-Iiarpo'e.TveB. 


C  ij  G-'ik  f.  Zinr 
T—n.!  .Silver  G-. 

/W-'i-i-n  Ped"  4,02.*. n.ro  2  6"  }0  rO 
J  Le--  Grad-  -nn.n.rn  i.;o  o'.'. 

(Ear*  Bod-  .  f-On.i  2*4  a  ;n  i  76 

The  g-ro.',-  opc'-itinc  '-ii't  per  ton 
■was  reduced  from  $2  627  to  $2,402. 
AVh.ilc  the  co-pper  content  of  the  ore 
milled  drnpiied  from  74.7  to  67  8  as 
compared  with  the  year  before  the 
final  cost  of  elertmlytir  roppor  was 
reduced  from  6.275  cents  to  6.125 
cents 


Tot-J 
Su'pl-js 
2'-'l  .1-6 
•■i4*  4  81 

an. .428 


Eightv-Two  Per  Cnnl  cif  Di'ifiin!» 
Proves  Ore  Above  Commer- 

r,ifi'  Grade  ! 

Toronto  Bureau  Th.  Finanrlal  Time*. 

Toronto  —  AVithin  the  ba.'t  few 
month?  Ihe  development  of  the  Pan- 
dor.a  Aline,  m  i  ndillar  has  progress¬ 
ed  with  inioiesting  result?  Eigbiy- 
two  per  cetii.  of  liic  t3o  ‘‘eel  (U'drift- 
UDg  on  vein.?  .at  Hie  2..2  levels 
■rrover,  ore  aho\-f.  comniercial  grade. 

Appr.oxinuiieb  .30"  fpet  of  drifting 
on  two  veiur-  at  Hie  125  foot  level 
-'dcldcd  hi  careful  rh.antiel  .sampling 
,au  .average  gr.adc  of  ore  of  $17  per 
tori,  (-A'cr  entire  length  The  value  , 
of  ,eold  being  figurc.1  at  26  67  per  j 
tro,i-  oinipce. 

Diamnufl  drilhuc  fioin  the  252 
font  level  has  indiratc-d  the  down- 1 
ward  extension  rit  the  numher  5  and  ; 
Bel!  vein?  svit.li  dec'ded  imp-mve-  I 
ments  in  gold  conien*.  -V.ssays  of 
from  ?t  to  $35  were  o’uiainrd  across; 
good  mlliling  widtlir;  With  sludge' 
samples  yielding  -.alue.-  as*  high  as' 
$380.  lliiis  proving  the  me  to  eon 
tlniie  sinin.g.  viell  below  prc.sent 
workings.  i 

The  con.sulHng  en.gineer.  1 1.  .\ 
Miltcli,  in  .1  icceiil  renort  to  Hio  di¬ 
rectors.  sillies  llial  an  ore  resoi  vo  | 
o'  $352,002  is  reiisoiiiilily  a.'snicd 
from  which  lundiietion  could  he  , 
innde,  no  I  l■e(•om!nen!!s  llie  erection  i 
, 'f  a  'nill  having  mie  bundled  tons 
jper  dav  capacil,' ,  cnnstriicied  so  ; 
Ithat,  Ihe  capacity  could  he  quickly 
U  creased  a?  the  mine  developed. 


rr'Tpf*rt” 

!>>■> 

2.017. ?P>A 

l.'22..=i08 
1 .7ri'L<'*20 
h82'G34'* 
^.2’7.Ar-i 
2.4s'>0.21f? 

O'  ij”rpri* 

1 '2.026 
7?. <>14 
h4.440 

'*2 

142.41-^ 
1  ’(..ab.4 
L.S  3  ’2 


rifipr^T.. 
Re:e.»^*  «r 
20,' 2S 


were  in  .such  acijaire.!  adiacPiit  juup-  .pared  with  $1,455.7 
‘'I'lb's.  ip.qual  to  ,32  cent'. 

In  e\-pei'tatn->n  'sf  further  imnon.ant  i 
i.nrreases  In  ore  re.'.rrte;-,  Hk-  new  j  Twelv 

win,!e  w  a?  ii-eiP-g  sunk.  Im-. -iiv  i-een  ' 
carried  lU'-iie  Hian  .Si'o'  I'e.'-t  iicl-'w  the 
.3875  level  m  Itchiw  4  1o2  f.-rt  ,.j22 

Air.  Bii’l-icll  roferred  to  h'  i'.,'  Mxn-  |”3-" 

Hon  of  mine.'!  I'urveni  i  ederal.  j  *-  - 
pr.'V'-mrial  and  municipal  iinp-'.-T'oris  ;  ipjs  .... 
were  equal  t"  b'-ey  of  opcr.T;'!".  '  o.!!:-;,  I  HH?  .  ... 

over  Klc;.  of  carni.ngs  aivi  .'5  ;  of  :  jcAo  ■  -  ■ 

taxable  eariiings.  .8uih  taxi.tion  *  Pisn  ...  ’ 

formed  a  real  b-,' rrie.r  t's  ne,'m..i!  do-  •  . 

-' cbipmeiit  of  mining  and  "iit  of  j  , 

line  witli  th'Asc  prev.'iiling  -n  "’her  | 
industries.  He  "xj-'rrssf'ri  'im  tiopic  ' 

ilini  as  soon  -is  r.ondifio.n?  w.H'rante'i.  ■  is;i  . . . 

Hae\  w  ould  be.  veduerd,  ■  ]82'2  . 

Gn  Ihe  basi?  of  $2'1  67  for  gold,  the 
yicl'i  of  Mcfiiiyre  last  yea.-  wM.sdown  |  T.'Z.s  .! 

2ti  eenis  0  ton,  hui  wiHi  H'lO  pre-  i^2fi 

mium  it  w.a.s  up  16$.  f*  I'.xc.s  were '1023  ..  '.IT 

I  liminated,  a  subsHintiai  '-eduction  jn  P-gs  . 

unit  i.'i),-"s  would  hav'  ii-'cn  shown.  . 

The  new  pla.ni  wa.s  li.'iiig  up  'o  ox-  '  ikH"  . 

P'-.'ctnt’ons.  Notwiihrbinding  lower  1 
.ar.ade  mo  w-.as  triate’l  p'-'iiiis  were! 
up  4  ceni.K  ,,  ion  and  .76.  cenis  a  !  1021 
shar-y  I ’-3 

R.  1,  Knni;-:.  .gener.cl  m3n.a.ger.  in  1 11,24 

his  ,'id'lrcfs  6-1  sh.arcl’.e'der.-  refon-od  '  i«2x  . 

t'-'  results  of  ricvt-h'i'ment  a.s  quite  ,  . 

satiffaclory,  T!-<--  '"•I'.-'hvi-v  intrit-  102# 
sio.’is  hate  been  mainf.ained  at  depth  1^2?  .... 

the  same  ili.si.ince  apart,  w  iili  no 'en--  .  ■  • 

doner  to  "Dudille",  Hence,,  the  ren-  irtss.  . 

son.iiilc  hope  that  p;i'-  ore  will  be 

fmiti'l  as  deeii  as  initiin,g  e.an  be  ear-  7, 

ried.  K 


AS  DOiNC;  WELL  i  —f  Si  Ms  U! 

*  •  VC  » -I  *  » •  •  t  J  ',3:11. SOI  22'S,430  2.43'..5  '6  11  "3  o  T2 

_  '  I'Hl  W..?.',"  I6..V-.1  266.3-.3  2.'ii2,*-'>  P  '-I  6.12 

E,stab!isherl  Peerrn  Of  .$70,000  . 

Return  In  80  Dsya  Operation  ,  m  Cw:  m  w,4c.  Csp.  c„hm 

prC-sif}€!>t  !  H  L  Vaiu#^  .» 3  sh  Pr-Tti.  To*  \*?.  tc  T  A5.-«  In;*  lo 

- -  J  2  2^  S  ’5  4 

Falcarv. --  F.  A!.  Graig.  president  ■  it>22  .  iff  ,  i**  .b^-  f;*  '*  ff  ;  r.  4  20  6  mr 

,,  ,  .1  t<4  laaa  3  -i  •  •  i  *  •  -s  .  44  s  -  a  ?  2  *  2?  ^  14 

of  the  Mar-. Ion  ''ll  1  ■>.  l  td  ,  re-  |  ■’  „„  ,,  ,  2a  '6  7,,,  ;•  n  .?3  -37  "  37  .?  2'-'  -4 

rentl;  retin  neii  f’  -im  a  visit  to  'he  -  icj.v  4  1.?  1  63  44-  Z"-  4 '  3j  o  2  j.i  1  -v 

eompnny's  u,  it  in  ■I'nrncr  A'alley  an  *  ;  b'-f'*  ij?  '  sc'-'-  t-.a  .a  s.a  ■->  .a  "  4  2 

reports  roiiditimi.  Hie,-,'  most  .s.-iiis  i  '  ‘\i'r  ii  'i'l  .'  V*  c"*  tve  .3?-  41  ,A  t"*  4'-  '  *2  "  a 

faetor.y  .'ind  in-mtiising.  The  Mar-  fcs  'i  no  1  t'-'  fo  s  8*  i.?r  2i  8  ',l  ti  "v  .'u^  .8:  s 

■  Ion  <  o..  lie  s.'iv;,  liii,-;  hrou'ght  iin  the.  jy-jj  ;;  |  '1  ?.^  .,  ,,  , 

liir.gesi  protliicin;.;  well  in  T’nrne'- '  li.ai  ii  -ji  i  -  n  70  'gi  i,?.-  1’.  1  .-,1;  0  m  .r,  1;  :o  a 

A'ailo.v  .  w  ith  a  rceord  reHirii  of  f  ii'J  -'f  so  2  sit  n;.  r>  i.h-  4s  i  -it  :>  r,n  o  fii  ■■  111  a 

iihoni  $7ii.nhu  in  80  dav.s‘  operiilion.  *  '  ’  " 

a  highly  cnionra.aing  .showing,  .  -  - - - 

Aceonling  to  Mr.  Craig.  Iliere  is  '  is  ;ivii ilahle  for  now  (|c\ eloiunent  through  the  offices  o'  Harold  ('. 
conr-'idoralile  aciitify  tiinong  oil  men  !  work  and  .-cviu-al  projects  are  now  [talpii  18-  -A.'.sociaies.  l.Hl.,  and  upon 
*.u  Aliierta.  especially  in  Turner  ;  under  way.  the  advice  of  KiisscH  A’.  .lohin.son. 

A'-tllcy  and  .'!Outh  thereof  where  .a  1  The  A!.''.r-.Ion  C-il  Co.,  he  add.'-,  has  the  i  oropan'. con.sitl'in.g  geologist, 
numher  of  new  wells  are  '.-.ping  drill-  I  acquired  additional  acreage  .-'d.jo-'in-  and  expect  to  make  au  annouiice- 
ed.  Vancouver  and  Calgary  mciuey  ing  its  present!  lar.ge  producer  ment  shortly  to  shat cliolders. 


per  pound.  Coppe-  for  export  from  1 1  !' _ 

the  United  ptate?  averaged  4  773  '  mi' . i  n  i-imi- 

cents  per  pound  as  compared  with 

4. 71  cent?  per  nourd  in  February  ' - - - - 

On  the  ^ndon  maEKot  thm  avera.ge  Royalite  Oi!  Purchase  of 
price  of  electroivtic  copper  ''  « 

V.n747  cent?  per  pound  tin  Canadian  Mayland  Company  Arranged 


!  On  the  London  mar’Kot  the  avera.ge  Rnvi»lilx»  Tiil  PiirrhasA  of  -^5  '’*•11  eomnieted  and  a  seventh  is 

vr-c,;  price  of  electroivtic  copper  was  ^  rlircnase  or  negring  conipletjon, 

5  .6747  cent?  per  pound  (iu  Canadian  Mayland  Company  Arranged  in  addition  to  the  shon-in^g  on  tie 

201, tfs  funds);  valued  at  this  price  theCan-  — — -  main  vein  the  -work  on  the  portxhr-'rv 

^vvol;  Lilian  output  In  March  was  worth  Calgary. — At  a  meeting  of  the  Roy-  dyke  had  disclosed  a.  m.lneralUeti 
172. 'C, -4  $1,237,005.  elite  Oil  Company  held  here  last  fracture  that  is  very  persistent  amd 

2cbf75  6  opper  in  ore.  m.atte.  reg’:!’’,?  etc.,  |  week,  purchase  of  Mayland  Oi!  Cora-  ha?  been  picked  up  in  all  trenches. 

-  OA-pnrted  In  March  i-otalled  3.i'’62,50a  pany  was  arranged  A  meeting  of  -  The  fracture  has  all  the  characteris- 

'1879.-,*?  pound?  as  compa.red  with  $3,145,600  xtaylanti  shareholders  will  be  held  tic?  -if  Kirkland  Lake  conditions. 

?i4  '41  pcuuds  exported  In  the.  preceding  July  10  to  approve  the  sale.  The ,  w-Jh  heavy  molybdenite,  fine  sul- 

S4 ■!?'!?  i  tc-Tnth.  No  blister  copper  was  ?x-  basis  of  purchase  Is  one  Royalite  phide?  and  important  gold  values. 


668. .38!  I  p.or  p,i  from  Canada  during  March,  share  for  12  Mayland. 


Con.flderable  evidence  already  exists. 


;n  February  470.200  pound?  -were  The  Mayland  Company  is  capital-  states  the  report,  that  the  dyke  will 

s’.'.-nped  to  the  United  Ptates,  Ex-  (red  at  1,000,000  shares,  of  which  rarrv  good  ore  values  at  depth 

nor’.:  of  copper  in  In.gots,  bars,  380,000  have  been  issued.’  Royalite  - - o  TviMr — b -  j 

r.ikes,  slabs  and  billet?  advanced  to  at  present  owns  500.000  shares  of  Oliia  Gas  &  Oil  To  Proceed 
14.747  400  pounds  valued  at  $8oi,.q60  Aiayiand,  ,  With  Further  Developnseat 

from  ;he  previous  mouth-?  total  of  To  facilitate  the  exchange  of  y-ronto  Bur..-.  Tk*  Fm.nei.1  Tim... 

>.126,700  pounds  worth  $414,124.  stock.  Royalite  officials  announced  _ _ _  the  ne. 

C^nper  in  rods,  strips,  sheets,  plates  .their  capitalization  would  be  in-  ^  th^t  the ‘nfixe 

.and  tubing  exported  in  M.irch  reach-  creased  from  500,000  shares  to  1.-  nD’Jn*  <Ament  that 

eri  a  total  of  3,1341,100  pounds  evalu- ,  099,000  shares.  Tt  was  estimated  o  t  ■  w  T^^„chi» 


nouncement  that  the  pipe  line  from 
the  gas  wells  of  Olga  Gas  *  Oil 


'■■'ng  Kf*.  Taatrtble 
.Vi4iet.s 

-Vi  2.406,18.3 

'  '’3  2,7,32,488 

2,il6.,32.‘i 

■  .'18  2,84",n4" 

'  '6  3.-380,979 

■  3  7  4.963.60.3  , 

■■.■'3  4.30,3.7.32  I 

'  'H  2.'6S,2'4 

i.:46  .3,013,4*0 

3,328.211 

-  '■96  s.S  6.080  ' 

t  -93  4,.344.4''il  i 


.9‘pi  at  $174  091;  m  February  603„500'40O0O  shares  of  Royalite  would  be  ’TMn^^tn’'e On*’ 

po'und?  at  $34,311  were  exported  Issued  to  present  stockholder?  i.q 

-  -  Mayland  when  the  deal  is  completed,  t"*’’  th 

rnnavv  /'i/xirTN  /xvimrafim  '  _ _ _  the  south,  is  practacaJb  -ompleted, 


ProiijMlon  Rf»rori& 
'Lons  of 
aliip  <')ro 


r  rpcltirtf  jon 


m\  (jULU  UUlrUl  ;U«GoldMi„«Repcrt;' 

fAT  rtrimr/'  Some  High  Ore  Values  thdr  extensix's  gas  leases  In  this 

I  hi  ilMrKrl  ■  -A- report  recelvod  from  j.  j.  Byme,  area -will  be  commenced  immediately 

lllvJllLdIa  ill  34 UlJiAiJV  president  and  managing  director  of  A  contract  for  sinking  the  first  new 

-  I  Lec:  Gold  Mines,  who  is  at  present  well  -waa  let. 

Mines  Shipped  30  400  Ounces ;  °°  property,  states  that  the  main  AUer  bringing  In  of  the  pres«it 
»'  ~  1  na  nzd  '  t-^ln  has  now  been  opened  up  for  a  large  producers,  further  develop- 

As  Compared  VVUn  ^8.084  ;  350  average  1  ments  were  suspended,  pending  ar- 

in  Apn!  .w  idt'n^of  10  ft.  Values  run  frtxm  $8  *  rangements  for  marketin.g  of  out- 

- -  I  to  $17  The  last  sampling  ehoived  put,  Now  that  this  problem  has 

Gold  prodimers:  in  the  Province  of;?  ft  of  $17  ore.  FMrther  test  pit- '  been  satisfactorily  solved,  the  drill- 
Ouohec  shipped  30,400  ounces  of  cold  Ding  i?  being  done,  six  test  pits  hav- ,  tng  of  additiomal  wells  -will  continue 
in  The  month  of  Alay  This  w-as  high- ;  - .."—^7^.1  __j - 1 — l; - -  .  i'  1 


r-.:-:  to  !A‘i'i.  Gap.  Cash  to 
To'  ■  4*?.  tc  T  4s.-  !n--  tn 


'  for  now  (|o\ cloimiont  tliroiigh  itio  offices 
.■vi;i':il  pi'o,joi-ts  are  now  [lalpii  18-  .-t.'-^oiiai cs 


tliroiigti  itio  offices  o-  Harold  ('. 
[lalpii  18-  -t.'-^oi-iaics.  I.i'l..  iiiid  upon 
the  adi'ico  of  Russell  A’.  .lolun.son. 


J?  er  tb.in  .April,  when  the  figures  were 

tfi  28,0,84  ounce?,  but  fell  co'nsiderablv 

to  behind  the  rota!  of  41.807  ounces  re- 1 

^  ported  for  Aia\-  i-ist  year  1 

72  '  It  is  possible  that  Quebec  m.ines. 

like  those  of  Ontario,  are  taking  i 
'  !  a,!-'a'2tc.sr>  of  the  high  prem.ium  on  | 

!  the  ysllow-  metal  to  work  'up  lower  1 
[grade  material,  but  this  would  only; 
Va.c  partial!'.'  explain  the  sharp  decline 
-  pro'.'idlng.  rout.se,  the  figure?  quoted 
I'J  t  I  ''U  'he  r-3'por'  are  correct  The 

2'-' 3  I  monthh"  hulk-tin,  while  giving  fig-. 

J  !  ure  for  prorlu'  lion  of  other  metal-  : 
i  lie  and  nrin-."if-tallic  mluerals,  doe? 
.33  8  I  nor  mention  <  ormev. 

T.  5  Ttic  reiiii't  shows  silver  produc- 
■'i!  8  i  taui  till-  Il'c  inontii  of  66.207  ounce.?. 

:  I*  3  vkii-'.i  l.s  sntv  iimtially  above  .April 

' '  '*  j  wiiii  11,257  nimcc.s.  and  is  also  an 

I  ini'i'i'.'ua.'  ovei  Alay  of  la.st  .I'car, 

- I  when  output  amounted  to  63,583 

'I  *  '■  i  oiincc.s. 


GROW  INDUSTRIALLY  WITH  CANADA 

For  cenfidentisl  ea-operstion  and  data  (gratis)  on  a!! 
fsetori  relating  to  branch  plants,  warehousing.  Cana¬ 
dian  represantation,  ate.,  and  natural  resources-, 

Write  to  tht 

Induatml  and  Natural  Resources  Deparheent 

n&NflPiAN  National  Railways 

MAKE  USE  OF  OUR  LIBRARY. 


NEW  YORK,  N.Y. 

M.  W.  Maxwell. 

Industrial  Commissioner, 
67.3  Fifth  Av». 


MONTREAL.  P.Q. 

Wm.  Phillips.  Maaager, 

35B  McGill  St.  (Room  308), 


\USScll  A,  .lobin.son.  I  '.'anvoiivr-r.  Fit  thr  .lerond  month 
f'onsu''ing  golo-^iit  ■  ‘"l'■C'''.'!.«ion  Ih"  f‘  G.  F,  Railway  ha.» 

1  .  L...  ~  or.-,,,.,,'!.,,  ■  'CKd*'  .an  orTalins  profit  April  ftn- 
nakc  3  I  annou-iice-  |,hi-q  $Ttoo  on  ih-  right  side  com- 
I  shai  cholders.  ’  1  pari?d  with  a  deficit  of  $9,448  last 
year. 


information  re  NATURAL  RESO  URGES  in  WESTERN  CANADA  writ#— 
F.  V.  Seibert — Sup’t  Natural  Resourcas,  Winiilpaa,  Manitoba. 
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For  Speedy,  Accurate 
Quotations  on  all 

Unlisted  Stocks,  Bonds 
Mining  Securities 

J.  H.  Hirshhorn  &  Co. 

LIMITED 

INVESTMENT  BANKERS 

802  Bay  Street.  Wa.  8041  Toron 

Now  York  Offico:  BO  Broad  Street. 

•TF  IT  HAS  A  MARKET.  M  E  HAVE  IT' 


Mining  and  Oil  Briefs 


n 


NEWS  OF  MINING  AND  OIL  SECURIT.ES 


BRALORNE  HEAD 

:  CONFIRMS  NEWS  I  tor  of  Bulolo  Gold  Prodgins,  Limit-  I  VALIUM  MItnif  I 

Of  BIG  STRIKE  TO  SHIII  lEVEl^ 

_  the  end  of  the  present  rear.  He  al.«-o  — - - — 

Five  Years  SuodIv  Of  Ore  In,®'^'^^  subsequent  dividends  Bullion  Recovery  Averased 

1  c-  l!**.  D  .  "'ould  be  increased  and  that  the  ec  a  Ton  To  June 

Sight  At  Present  Rate  Of  ; amount  of  such  increase  "ould  de-  I  $*<1.5o  ■ 

I  Capacity  ;pend  upon  the  results  of  operations,  j  loth. 

_  The  company  has  two  dredges'  - a  a. 

'  250  TONS  DAILY  PLANNED  operating  at  its  property  in  PLAN  LARGER  PROGRAM 

i  _  jNew  Guinea.  Mr.  Banks  added,  and  ,  -  j 

'  Vancouver  Bureau  The  Financial  Timee.  j «  and  fourth  will  be  placed  j  Development  continues  to  produce  I 

Vancouver  —  News  of  the  laree  !  operation  within  the  next  ;  encouraging  results  at  Parkhill  Mine.  | 
new  strike  at  Bralorne  mine  nvmths  —  the  third  being  j  \va\Va,  Ontario  The  downward  ex- i 

been  conf-med  bv  Austin  f  Tavlor  I  f'fheduled  for  October  1  and  the  ,  tension  of  the  high-grade  ore  found  i 
« 'h,  level,  ha,  boon  looted.. 

. .  .  *  -  later.  thp  civth.  the  deepest  level  in  the  i 


Bulolo  Gold  To  Pay  SO-Cent  I  D  A  DITIIII  I  THI  H 
Dividend  Before  Elnd  of  Year  1  AlXAlllLL  UULI/ 


OHO  GR.ANDE.  —  Directors  of  Oro  ( dard  Stock  * 

Grande  Development  have  decided  to  brought  forward  unofficial 
substantially  enlarge  working  forces  that  the  company  plans  to 


new  'h  ton  mill  scheduled  to  com< 
into  operation  in  .Tuly.  and  to  ex 
pedite  underground  development  Ir 
preparation  for  milling  .\dvice  ir 
this  connection  has  .lust  been  receiv¬ 
ed  from  headquarters  in  Winnipeg 


Sight  At  Present  Rate  Of 
Capacity 


VALUES  EXTEND 
TO  SIXTH  LEVEL 

Bullion  Recovery  Averaged 
$21.56  A  Ton  To  June 
18th. 


Mining  Exchange  ;P»'esWent  of  the  coRip.tny. 


ed  to  brought  forward  unofficial  reports  Mr.  Tavlor  savs  that  on  the  cross- 
--  orces  that  the  company  plans  to  resume  ,  p.crhrh  level  from  the 

at  the  property  in  their  determination  operations  at  its  property  Immediate-  eignrn  leAei  iiom  rne 

to  speed  up  construction  work  on  the  ly  to  the  nortii  of  Sylvanite  and  To-  King  vent,  an  entire!.'  new  vein  was 
come  burn  Mines  In  the  Kirkland  L.ake  encountered.  The  size  of  the  new 
ex-  camp  No  official  confirmation  of  v,  Keen  fiillv  deter- 

it  in  ,  rumors  has  been  made,  hut  it  is  un-  uuij  oeter 

in  dersiood  that  some  program  of  re  mined.  Igitest  reftorts  are  that  it 


Igitest  reports  are  that  it 


financing  Is  under  way  iiecent  stic-  has  opened  tip  from  four  to  five  feet 


The  official  announcement  states  that  way  of  new  ore  finds  at  depth,  with 
additional  men.  practically  doubling  higher  values  Indicated,  is  said  to 


higher  values  Indicated,  is  said  to  IP  g.'ing  gotxl  assa>s. 


the  previous  staff,  are  on  their  wa.' 
in  t.'  the  mine,  dro  (trande  s  property 
is  situated  in  the  Bulldog  Lake  sec¬ 
tion  of  Manitoba,  near  San  .\ntonio 
property.  Its  impending  advancement 
to  a  production  basis  is  regarded  as 
distinctly  encouraging  to  other  op¬ 
erators  in  the  section. 


have  turned  Federal  Kirkland  offi¬ 
cials  towards  a  new  program  of  de¬ 
velopment. 


■Mr  Tnylor  rrportod  to  the  arinual 
mertin.g.  which  procfvlod  the  strike 


CANADIAN  GOLD 
PRODUCTION  IN 
APRIL  DECLINED 


the  .sixth,  the  deepest  level  In  the 
mine,  T.'?*'  ft.  on  the  dip  of  the  vein. 
The  iue  is  well  mineralize«.1  with 
considerable  free  gold  showing. 
There  has  been  no  change  in  the 
rock  forinniion  and  it  i.s  rea.sonn.ble 
to  assume  thr.i  this  ore  body  will  be 
at  least  as  valuable  on  the  sixth  level 
as  it  is  on  the  fifth.  This  particular 
ore  body  has  carried  down  continu¬ 
ously  from  surface  and  has  been  very  ; 
interesting.  On  surface  it  was  a  ' 


•*’*,”*’ *'i*'*'  West  Me-  Bralorne  had  shown  up  much  better 

Matters  Syndicate  has  taken  an  cp.  _ 


by  one  day.  that  the  ore  veins  at  Output  of  237,017  Ounces  small  lense  onlv  a  few  inches  wKie 


TKTl.!«ON  GOLD. 

Mines  Limited  wh: 
Onondaga  propert 


Ing  to  I'ther  op-  tion  on  the  Sheppard  group  of  claim.*  L'an  anticipated.  j 

on.  in  the  Three  Duck  Lake  district,  ac-  spars’  supplv  of  ore 

-  cording  to  official  advice.  C  onsider-  ,k«  k.,., 

—  M'ilson  Gold  eble  work  has  been  done  on  the  prop-  S.j,ht  on  the  basis  Of  a  milling 
nr,,  operating  the  rrt.\'.  where  two.  promising  break.*  capacity  of  IdO  tons  a  dav."  said  Mr 
on  the  shore  of  have  been  located.  KVe.M  MeWatter*  Taylor.  "The  mill  is  at  present 
,K,  Kn-  rv.r.-K-i nea  Pl«n»  to  do  further  surface  work  in  o.  k„.._.  .  j  I 


and  other  necessary  equipment  The 
machiner>'  is  reported  to  he  in  good 
shape  .-\  stamp  mill  formerly  in  us“ 
at  the  Onondago  has  been  recond  - 
tinned  and  Mr  Wilson-Smith  anfe;- 
pates  the  mine  will  he  producing 
w’ithin  the  next  liO  days  The  ntilk 
having  five  stamps  wtH  handle  to 
tons  cf  ore  a  day.  the  shaft  has  been 
dewatered  and  is  being  deepened  .\p 
assay  pi.ant  is  being  installed. 


■  ORO  GRANDE.  —  In  discussing  'he 
,  p.ew  Situation  on  h  s  return  from  tb« 
|i'ro  'L.aride  preperty,  .J  r  Houston 
expressed  satisfaction  uith  pn'g'p.^f 
made  to  date.  He  said  ‘n  part  The 
m.-nir.g  o'  ore  has  started  at  the  min* 
and  tne  deliveries  being  maCo  p.'..ve 
^  'ur  ea'':-;'  eepnrt.'  as  t"  the  v.alue  of 
th"  m  ;'  heads  which  in  some  in.-^tan- 
ces  ■  -.0  as  high  as  S'"', no  t...  rpe  f^n 
The'  ar--  g.'ing  to  run  high,  and  when 
I  sat  •  !  .am  no'  o\erstnt;ng  it. 

f  .Mth'Mig'  •  '  I  ui.s  alread.v  discover- 


Taylor.  "The  mill  i.s  at  present  |  -  -  — - - 

running  24  hours  a  day  and  will  '  Ottawa.  —  .According  t 
soon  be  producing  150  tons  dally  re-  Issued  by  the  Dominion 
gailarly.”  '  I  Slatistics  Canadian  gold 

Since  they  crossed  the  No.  1  fault  April  toiallea^  iSi.Ol 


Down  From  246,359  Last  and  not  high-grade. 

Year  From  all  stopes.  the  fourth  level, 

*  _  400  ft.  in  depih,  has  produced  to  date. 

Atni/iro  xiTiArcc  lAt/pocACirrA  o.,'502  totLS  of  ore  a'craging  $14.41 

NEWER  MINEIS  INCREASED  l-Yom  all  slopes,  the  fifth 

-  -  level.  60.5  ft.  in  depth,  has  produced 

According  to  a  r-eport  j„np  5,78S  tons  of  ore  aver- 


issued  by  the  Dominion  Burorii  of  aging  .$21.56  per  ton  The  average  j 
irlatistics  ranadian  gold  production  width  on  the  fourth  level  is  30" 


they  had  opened  up  a  big  body  of  During  March  260,154  ounces  "ere 
or?  greater  than  their  best  hopes  Produced  and  in  Apitl,  tii*-  out- 

had  led  them  to  expect.  In  places  the  Put  was  246, 3o0  ounces.  Productinii 


ounces  and  the  fifth  level  is  54’ 


r.ncluding  shut-downs,  the  mill  has 
handled  an  average  of  43.4.0  tons  of 


width  of  nine-  ’toched  a  total  of  058.851  ounce.',  a 


50  ounces.  Production  p,.p  pp^  ^ay  from  February  23rd  to  ’ 

51  four  months  of  1933  18th.  The  mill  has  a  capacity  ’ 


RENO  gold. 

managing  direct' 


LAKE  'lARON.  —  Tonstruction  cf  .\'.h.,ug  •  .  n.'  already  d 

camps  on  the  l^ake  Maron.  Little  L'ng  pp.  up  -m  -iiiic  "C  the  prep 
Lac  nroperty  has  been  completed  and  rich.  I  f'-'.  =  '  'mpirt.ar 

surface  work  has  been  under  way  for,  yet  t.  b'  •'i-'d  This, 

seme  time.  Trenching  is  being  con-  ppjng  i..  f.n  1  .'it  in  the  \e 

tinued  on  th“  .'ryginal  showing  and  '  future  The  ■  i-  'ir.ande  m 

exploration  is  being  carried  on  at  structicn  -  com.. r.g  al.'itg  rapt 

several  points  op  the  C*  claims  com-  '  jt  i.s  oiil'-  a  ii  of*  a  .«hi 

prising  this  group  Two  zones  have  ,  before  Oro  'Iranle  t,e 

alreadv  been  found  'o  exist,  one  Auction 

across  the  north  i  f  'he  property  and  .  _ 

one  across  the.s.'uth,  in  an  east-west  RENO  GOLD.  —  o  Th 
direction  'In  the  .sou'h  z-cp®  a  body  rnanaging  director  of  Ben* 
of  porphyry  thirtv  feet  wide  ha.s  been  ,  .Mjnesi  operating  tn  r're  hi  vei 
opened  up  for  a  length  of  r.earlv  four  district,  British  I'oium.h'a 
hundred  feet  Gold  ha.*  been  panned  .samples  obtained  from  ‘r®  ■ 
from  this  porphyry  in  many  places.  I  the  fifth  level,  co'  erirg  a  d 

-  .about  4a  feet,  gave  a  = 

MOS<  GOLD.  —  .\t  a  meeftrig  of  proximately  Jta  por  -on  n  r 
Directors  of  Mess  lyold  M'n»s  Limited  The  winze  below  the  \o  ■, 
held  recently,  't  was  decided  t  would  do'vn  about  3''  fee'  and  mak'.n 
be  necessary  to  offect  a  rrorginiza-  '  three  feet  a  day  The  w.nz*  ■. 
tion  involving  a  change  ;p  -he  pres-  '  showing  a  width  cf  four  and  3 
ent  capita!  structure  cf  the  cempan'-  five  feet,  from  which  assa' 
Considerable  expenditures  ha'-  been  been  obtained  shcw-:ng  -  alue; 
.r.ade  at  the  property  to  pro'  -dc  addi-  to  ?7o  per  ton  Furthe-  ''-o'-).’ 
•  -r.a!  air  capacity  and  to  carry  on  a  necessary  in  both  sections  -- 
m.'re  extended  program  of  develop-  mine  the  full  possibiiltirs 
r.-.---'  It  had  been  hoped  that  the  ^  -  — 

f^r.ds  required  for  these  ptirposes  COVIAG.AN,  —  '‘'oniagas 
c.'ui'i  he  secured  in  the  form  f  loans,  which  recently  epr-.oned  'he  1 
hu'  'he  c,  mpany  has  been  unab'.e  tc  Bovle  group  of  'laims  m  G 
ma.-ie  ne'es'sary  arrangernents  \  district  is  said  'w  he  meet-- 


arount)  $15  to  $16 


eighth  level.  ha<i  a  width  of  nine-  I'tached  a  total  or  .  .oe.sol  ounce.',  a  pf  between  50  and  6h  tons  per  day 

teen  feet  and  the  average  was  about  tlccrcase  of  "..iG  from  the  output  In  hut  due  to  the  rich  ore  on  the  fifth 

twelve  feet.  It  was  a  little  difficult  Die  corresponding  period  of  1!!,'!2.^  level  it  was  impossible  to  run  to 

to  give  the  exact  assay  value  but  it  Ontario  mines  produce.1  capacity  and  prevent  a  high  tailing 


Ircady  discover-  Stated  The  tenth  level  "a.-  the 
the  prepe^rty  ar*  lowe.rf  it  the  mine  ajld  was  at  a 
Vh''s*."  we' °are  tl^P'-h  of  about  9P0  feet  from  the  sur- 


•  =  •  '.mpirtant  ore  i* 
red  This,  we  are  u“P' 

!  in  the  \ery  near  face 
'■-rande  mill  cb>i-  (•- 
:  al  'iig  rapidly,  and 
n  cf  n  short  time 
le  wll  be  in  pro-  of  t 


ounces  in  .April  made  up  of  83.69.5 
"iinces  from  the  Kirkland  I-ake  area, 
86  0,51'  ounces  from  the  Porcupine 
camp,  and  11.839  ounce.®  from  otiier 
sources  Biiffalo-A.nkcrite.  '  oniau- 


Fp  to  a  few  years  ago  no  mine  in  funi.  .Minto.  Parkhill.  rex’k-Hughes 
t'anada  had  a  vein  so  wide  as  that  \  ipon'l  reported  iiicreaseKl  fut- 

of  th“  Bralorne.  added  Mr.  Taylor  Pn'a  in  -April.  The  Barry-Holhnger 
One  or  two  in  the  eas'  had  'vider  OhDl  "as  eloseid  do'vii  during  April. 


mg  cf  prcximately  jsa  por  -pn  m  g  ' 
limited  The  winze  below  the  \o.  7 
would  do'vn  about  sa  fee'  and  m.-akmc 
riniza-  '  three  feet  a  day  The  w.nze  -.s 
,  pres-  '  showing  a  width  cf  four  and  3  1 
mpan'-  five  feet,  from  which  assa'  = 

-  been  been  obtained  shewing  "alues 


mine  the  full  possibiiltirs 

CONIAG.AN.  —  '■  cniaga.5 

which  recentL'  cpncn'd  'he 
Bovle  group  of  'laims  m  ' 
d-.stric'.  is  said  'c  he  meet 


veins  no'v,  but  they  were  of  very  Queb°c  s  output  amounted^  ^to 
-told  low-grade  oro.  necessitatin':  very  2S.11S.1  ounce.':  Ln  .March.  -s.-L' 

''-eel.;  i.ipgp  nUils.  ' nd  were  really  steam- ;  were  produced  and  in  Ap^rjI. 

■'pcMs  shovel  propositions.  •  year  .ago.  the  production  "as  -s-'.- 

.."e  The  R'^alorne  vein  was  not  pockety.  ounces.  The  first  shipment  of 
'  ap-  s'a'c-i  R,  Posuto'v.  mine  manager  sold  bullion  from  the  .Mathews  rrin-’ 
I  There  w-ds  high-grade  ope  in  spots.  included  in  the  Quebec  .April  out- 
a.v.'i'  b-i'  'he  average  "-as  good  all  the.r'd. 

•,v,iy.  I  British  Columbia  pro-duced  16  13^ 

I'-a  B  Toralemon.  American  pn-  ^nnees  of  gold  in  .April  as  coinp.aretl 
gineep.  bad  '■ecentlv  gopip  over  the  !  ^'tth  18,3*'**'  o'unces  in  the  preceding 
mine,  s'a'ed  Mr  Tavlor,  and  was  month.  The  April  production  in- 


loss.  This  condition  is  being  reme¬ 
died  by  the  Installation  of  a  tube  mill 
and  a.dditional  cyanide  agitation. 

I  Bullion  recovery.  (Mint  returns) 
February  23rd  to  .fune  18th.  exclu¬ 
sive  of  premiums,  mint  charges,  tail¬ 
ing  losses  and  gold  tied  up  in  the 
I’irouif.  equals  $21.56  per  ton  for  the 
Vital  tonnage  milled. 

Bullion  recovered  since  the  May 
clean-up  (.May  23rd  to  .lune  iSthi  ex¬ 
clusive  of  premiums,  'ailine  losses 
and  gold  tied  up  in  the  circuit,  equals 
$23.82  per  ton. 

Premiums  received  and  due  on 
bullion  shippe-l  to  'he  Mint.  Feb  23rf] 
to  .lune  18th,  equals  $5  90  per  ton. 

.\n"-  that  the  ore  has  been  located 
on  the  si.xth  level,  the  managemerit 
feels  that  a  larger  programme  of  de¬ 
velopment  should  be  «'tmediately  un- 


’■-npressed  "ith  if.  particularly  Die  '  ariboo  (iold  Quartz  Mm-  t'p  to  tht  present,  the 

T-  p-osperte  for  the  future.  <  ompany  s  firsi  shipment  to  the  .  been  explored  east 

'■ha irm-in  f'jrther  reported  that  I  Royal  (..anadian  .Mint.  west  of  the  shaft  for  a  total 


t'o-i  favorabl-  sucees.® 


plar.  w'..!  b*  drawn  up  and  subm.itt-'d  favorabl-*  succes.®  in  it?  d.am.cnd  drill 
tp.  .'h 2 p-r.old'p?  in  the  near  futur*  program  .According  t-:  "•'■'r'’!  f:-'''"  th® 
which  'v.:.  m'-ol'  ®  the  r®duction  of  district,  a  series  -'f  shallow  -iri'.l  hoi®? 
the  r.-imibei*  of  present  outstanding  have  been  put  do"  n.  and  dis'.'losed  'h.® 
shares,  creation  ®f  n.®w  Treasury'  presenc®  of  an  entirely  new  or®  bod-' 
shares  Th®  balance  of  shares  will  b’®  The  length  of  this  n®w  find  is  said 
offered  'o  exispinr  shareholders  in  'o  be  about  a  third  of  a  mile  and 


‘.  op  plaait.  some  parts  of  which 
■•redy  arrived  in  5’ancouvep. 
be  installed  in  the  next  two 


.A  new  crusher  bad  been  14.12(*  o'jnces  were  produced 


proportion  to  th®;r  respect!'®  hold-  shows  commercial  grad®  o--er  m.in® 
ingF  'vidths  for  the  en'ir®  d's'an®e  Th's 

-  neu-  section  is  in  addition  to  th®  or-.. 

N'.  B  ro.AL  OVTPt  T  GROXX'S.  ginal  vein  opened  -'n  surface,  wher® 
Fredericton  X  B  —  .Although  X®w  '’alues  wer®  ®eport®d  a'  .540  per  '.on  ®n 
Bruns'vlck  is  not  as  y®t  a  large-scale  surface  and  by  diamond  drilling  o'-er 
producer  of  coal  the  output  this  year  averag®  widths  of  approximately 
has  been  steadily  increasing  That  ®f  fi'"®  feet 


X  B  ro.AL  OVTPt  T  GROXX'*. 

Fredericton  X'  B  —  .Although  X®w 
Bruns'vick  is  not  as  yet  a  large-scale 
producer  of  coal  the  output  this  year 
has  been  steadily  increasing  That  ®f 
.Tanuary  am.ounted  to  2'. 51*'  tons: 
F®bruary,  26.151  tons  and  March  33.- 
270  tons 

KEN'TY  GOLD.  —  Kenty  Gold  Min®? 
is  receiving  con3!d“rable  att®nt:®n 
these  days  and  recent  sensational  d®- 
velopmenis  ha"®  dra'vn  inter®?'  to 
the  mining  possibilities  of  'he  rwa-ze 
field  Two  shafts  ar®  being  sunk  on 


r-rdeppd  The  m.il!  w.u  at  present  run 
ning  at  abnu'  13')  ton?  daily  capaci'y.  * 
and  it  would  be  stepped  'jp  to  from 
150  tn  igi'  ton?  in  t)ie  ney.'t  six  * 
month?  By  next  fall  n  w.i?  hoped  ' 
to  have  it  ijp  to  about  300  ton?  The  ' 


new  mill  would  have  a  capacitv  of  from  ')  ransvaal  mines  was  recorded 


250  top,'  when  completed 


the  propert'-  and 
been  mad®  w-.th 
The  X'o.  1  shaft 
foot  horizon  and 
cut  or®  I-'  feet 


and  good  Drogr®ss  has 


onspicuous 
IS  nearing 
'hiE  shaf' 
:d®  showi 


gold  Th®  Xo  2  shaft,  "'hich  is 

l, 4ee  ffet  from  th®  Xo  !  ■?  also 

-ic'-T.  and  just  abo'®  •'•® 
horizon  cu'  4'  f®®t  o'  ®  •■hi' 

reported  to  b°  v»rv  high-grad®. 

REN'O  GOLD.  —  'V®rd  -®®-— od 
O  C  Thompson  manag'r.g  d  r®®’ 
th®  Reno  Gold  Min®?  '.=  '  '..h®  ® 

that  assays  of  or®  '.'r'r.®d  up  ai 

m. ir.e  c-n  the  'th  1®--®'  ir  tur®  " 
ing  a  -listanc®  cf  approv:niatel 
feet  sho"'  an  averag®  'f  ahou* 
ounces  p®r  ton  Th®  '"T2®  b'lo-.-. 
5  is  down  ahou'  '-■®'  a.nd  ■?  b 
sunk  .at  th®  ra'e  nf  1  f®®*  ''aily 
being  sunk  'n  nr®  i'-,  'o  •  'ret 
and  assay?  run  'rnm  125  ounce 
3  *>6  ounces  to  t.h®  'on 


1032  APPLE  PRODI  CTION  TP 

Ottawa  —  Th®  final  estlm.at®  of 
commercial  apple  production  in  Can¬ 
ada  for  1?32  is  given  as  S.^tT.ooo  bar¬ 
rels  which  is  an  increas®  of  fiv®  per 
c®nt  ov®r  the  previejs  year  TT.e 
crop  in  British  Columbia  exceeded  th® 
previous  y®ar  s  total  by  45  ~  whil® 
.Vo'-a  Scotia  declined  26  G  Of  th® 
total  comm.ercial  crop,  it  is  estim.ated 
that  46  G  "-as  marketed  in  the  Brit¬ 
ish  Isles 

DOWNWARD  TREND 
OF  FARM  TRADE 


PI  IlAPAflH  II  re?  from  the  March  total  of  252, DOO 

ul^I/N/ltxai/A/  Uvful/  ounces  According  to  the  .American 

fm  Bureau  of  AIc.tal  Statistics  the  un- 

III  rill  III  IlKr  seasonable  rise  in  the  Fnited  State? 
'  n/I  liixU  U1  N/liLi  gold  production  (receiptsi  in  March 

-  was  -due  to  the  inclusion  of  an  item 

Hish  Grade  Silver  And  Pitch-  of  74,oqii  ounces  of  a  probably  non- 
blende  Vein.?  Better  Than  recurring  nature  which  may  have 
A  .  .  .  been  ac^anciated  the  ne’'Y  gov- 

Anaicipated  ernmental  resni^afi^ns. 


n<^ai  t..dnaaitixi  west  of  th^  shaft  for  a  total 

The  prolucnoii  from  Mamtona  :  50O  ft.  The 

mines  in  .April  was  rep-arted  at  eurface  outcrop  and  have 

o.'o  ounces;  in  the  previous  month  distance  of  abou' 

14.120  ounces  were  produced  ft  The  main  break  is  over 

_  Operation.*  m  Nova  ftcntia  and  the  ^  ^oo  ft  in  length  on  the  Company's 
)'ield^  68-  ounces  pnopertv.  Shaft  sinking  "-ill  be  re- 

The  world  gold  output  m  April  |  „  j,  jjj. 

"•as  estimatod  -at  l.bio.ooo  ounre?.  ,  .ention  to  continue  down  immediately 
in  tne  prece-lmg  month  the  total  ^  ^  j,  ,.,f  1^,00  ft  From  that 
was  044.000  ounces.  Production  th®  mine  "ill  be  explored 

I  east  and  west  for  the  full  length  of 
at  80y.onq  ounces  as  compared  with  I  ^  ^ 

94-. oon  ounces  in  March.  The  Lnited  L  cross-cuts  north  and  south  to 
-utates  output  declined  t/i  89.0oo  oun-  jp^ersect  other  outcrops  that  have 


Operations  in  Nova  Scotia  and  the 
Yukon  vielded  687  ounces 
The  world  gold  output  in  April 
"•as  estimated  -at  1.91').i''')n  ounces, 
in  the  prece,-!ing  month  the  total 
"as  2,o-i4.i)00  ounces.  Production  1 


at  8')5.')()i)  ounces  as  compared  "  itii 
947.0611)  ounces  in  .Alarch.  The  United 


blende  Vein.?  Better  Than 
j  Antidpate-iJ 

Toronto  Bureau  The  Financfal  Timet. 

Tmnto  Eldorado  Gold  Mines  IS  CfiKl  PROniirTION 
rapidly  ''pening  up  high  grade  sil'-er  vVilL  I  V  1 1  \/i  1 

and  pitchblende  veins  on  its  prop-  nnAnnm  III  1/1117 

erty  in  the  Great  Bear  Lake  district.  I1|JI|UUL|I  IIU  MA  y 

.-Acco’‘dLng  tn  yvord  received  from.  l/ll vi  1  mJtJ  111  ITlii  1 

'  harlos  LaBine.  president,  who  i?  _ _ 

W  at  the  property,  the  vmn  on  the  Output  At  669,206  Tons— Coke 
'  foot  level  has  been  developed  for  j  1 1  d  /■-  -r 

disiance  of  700  ft  and  show?  ai  Improved  11  K.  C.  io 

dth  of  16  to  2*)  ft.  This  vein  has  '  134,275  Tons 

-urface  length  of  L26'6>  tn  i.irio  ft..  |  - 

i  fhcro  is  reason  tn  hcliPv-=  that.  '  Ottaw.i. — ^foal  produc'ion  in  Can- 
"•'11  i-how  similar  length  'irdor- I  ada  d'lrmg  Mav  totalled  669.206  tons 


59.2  Per  Cent  of  Export?  Were  the  vein  on  th 

.  D  f  .L  1 1  ’  I  U'*)  f^'ot  level  has  been  developed  for 

to  Part?  of  the  United  „  nf  mo  ft  and  show?  a 

Kingdom  -.vidth  of  16  to  20  ft.  This  vein  has 

. .  a.  surface  length  of  1.200  tn  1,400  ft.. 

The  genera!  d-'wn.ward  there  is  reason  to  heiiPv-=  that. 


•  'fpt  -vicl®  i  Ottawa.  —  The  genera!  downward 
1  ounces  t"  trend  of  '"anada's  ’-ade  in  'a-ni  pro. 

ducts  in  recen'  fiscal  years  persist. 
—  rr®s®nt  :  ed  in  19.32-33.  The  impe-rv  ari'io'jiitc  I 


VT.  .ANTHOM  fiftl.D.  —  rres®nt  '  ed  in  19.32-33. 
riar.,'  of  in-  ?f,  .yn-.h-n"  Gd-l  Mines  tn  .$59.40,5.1,34 
Lim.it'd  cal'  fc"-  'b®  nstailaimn  0'  a  ..  .  too  sno  fi 
pc'ver  Dian'  ar.e  al=,-.  a  rvanide  nia.nt  ''h  ..  . 

which  "■;:!  b®  shipp'd  'ntn  th®  nrep-  $31,403,891  nr 

ertv  :n.  ab-vit  'w..  'v®®k?  *-im.®  Th®  value,  Expor 

c-amDan"  n  u-cr®  giantpd  s  2*)  ,  , 

V«ar'  i®as®  r  !t-.dr'  el®ctnc  r-yw's  '^wer  value  t 

sit®  ®.gb.-  and  a  haif  mil®.-  from  th®  decline  was  I 

min®  A  cr'-.v  -  f  men  ai  ®  at  pr®?»nt  $224,765.12')  j 

at  "-'rk  '-x.nsr  ib®  --nad  into  t.h®  ,  ,,^0®  '  j  , 

proper'"  an-i  it  is  'xp®ct®d  that  Idf'  ^  "eci 

m.er  'v:'!  i'®  'ak®p  -.'i  -n  .ubeut  a  The  exports  o 

m.c.n'b  ?  •:in®  t®  h®!p  -  th®  'nstalla-  thi?  rear  as  d 

tion  marhir®ry  and  oth®r  work  -  , 

bawi-cr.c®  B  "-righ'  Mining  Eng--  ®ain.  due 


ground,  ivhile  stirface  showings  in-  3  dec'-me  o 
flicatp  high  grade  ore.  it  is  statc'd  the  five  yea 


with  •!9i).8riC),fi2,5  t,n  U'.32.  : 
$3L4''i3.89l  or  34. 6g  of 
value.  Export.?  ,al?o  -c 
lower  val’ip  than  la?’  'c 
decline  was  |p=?  s'eep. 
$224,765.12')  in  19,32  'n 
in  1033.  a  decline  of  't,'-.'.-' 
The  exports  of  fio-d  c  r'lP 
this  year  as  compare--! 
the  gain,  d'le  principall.' 


mpare'l  'hat  values  obtained  ?♦  1*)*)  ft  depth  of  1.6*8' 


a  dr-®!ine  of 


are  even  better  and  general 


]C|3'  fiition?  '"•u  this  horizon  are  ennsider- 


•®rod  ,h 
b'lt  the 


-ahlv  better  than  'vere 


a  dechme  of  .>8.1  po-  cent,  from  . 
the  five  year  average  for  the  month  ! 
of  1.6*811,727  tons..  The  \!ay  output 
consisted  of  569.082  »nns  o'  hltu-  j 
minnu?  coal.  31.45.5  ton?  of  sub-bi- j 
I  tuminou?  coal,  and  65.660  tons  of! 


6)n  fbp  hanging  wall  side  a  high  I  ligni'e  coal,  accortlinr 


'  not  yet  been  explored  undergroiind 
I A  diamond  drilling  pi-ogramme  is 
I  also  included. 

I  It  is  expected  that  the  mine  will  ■ 
!  he  fairly  well  e.xplored  at  a  depth  of 
I  1,000  ft.  in  the  next  five  months  and 
I  if  present  indications  and  past  per- 
f<?rm-ainces  are  any  criterion,  Parkhill  , 
j  should  give  a  credible  account  of 
!  itself  b"  '.he  end  of  the  year  | 

'  InvcRtment  Bankers  Proxude 
i  Specifications  to  Aid  Public 
In  the  Purchase  of  Securities 

(Continued  from  Page  7) 

6  Options  of  prior  payment  clear-  I 
ly  stated,  if  any;  if  no  o-p-tion,  so 

j  7.  Rate  and  dates  of  interest  pav- 
I  ments  ''-Ith  place  or  -r. laces  of  pay¬ 
ment.  I 

.  8  Whether  m  coupon  r-r  reg!?."*'r- 

ed  f'orni  with  denomination?  t'norpnf 
'  and  ryrivileges  of  interchangeability 
of  form  an'd,  or  dcnomin.'’tions;  and 
.  whether  regie'erabie  fully  or  on!."  , 

I  a?  to  principal. 

!  9  Name  .and  location  of  trustes?. 

;  if  an'- 


.ng  from  tirade  pitchhlend*'  vein  with  a  "-’dth  *  minio-"i  Bureeu  of  Statis'ic?, 
-'-’.814.761  about  one  font  has  been  exposed,  I  Nova.  Scotia's  pr.-ydiicti-yn  totalled 
■>a  (';■  3'l  '-'’hile  some  five  feet  distant  another  331,626  ton?,  a?  against  3.39.403  tons 
fnn'  in  width  carrie.?  .silver  running  in  the  corresponding  month  of  1932. 


1932.  but  a'roii'  7  6-6-0  oii.nces  to  the  ton.  offi-  Alberta  mines  prod-ice-i  210,521 

'-?  larger  •'iah?  stats.  The  rem-ainder  of  the  ton?.  ?n  imerease  r.-'  6.'-  pp-  cent. 

carried  good  commercial  ore  over  th®  May.  1932.  t-ytai  British 

?  High  grade  pitchblende  and  f'olumb'a  .?  output  decl-ned  3t  0  rcr 
ore  1?  being  laketi  out  and  cent,  to  84,400  ton?  a?  compared 


m  ®haig'  r.r  H®v®i®p-  export?  of  wheat,  appl® 
?  hems  ba-'k®-l  by  .Am-  bacco.  w.a.s  .?Iightl.v  m.'’ 

_  by  a  decline  m  the  .am 

ELGF’>IE\T.  —  Gr»at  ?roup. 


•ban  off.set  value,?.  T: 
’  products  .•'ti'vt'r  ore 


G  n  DEX  ELGF’>IE\T.  —  Gr»at  ?roup. 

Bea-  n®’-r!opmtnf  '•■mpany  repo-'  -fhe  value  of  impo®*?  o'  '  anadia.u 
?'\G®’"'and  has’b®®^^,'.';t'i"so  /a^-' fo®  farm  products  fr'.m  th®  fn:ted  King- 
f'-rt.  .\n  ouirr'- som^  roll  from  m  1932  to 

to  fhe  west  Ftrik^  •i28,?97.7-13  this  v6*a»-  of 

;=  reported  by  Ed  Hararreaves,  'ti-  33,:^  Exports  to  th®  fnii®d  King- 

.g:r.®®r  in  ®hargr-.  as  being  evid®®'®  ,  e-  -  >  .  .1  e-i 

in  b.is  opinion,  of  t'®®  '-cin  exterdine  doni.  on  the  contra';.',  increased  in 
2or,n  f,;et  Gross  'renching  will  b«  value  hv  14'6  rising  f®'im  .*1  1.5  514  292 

c.arr.ed  out  immediat®'y  and  it  ®  1®  1-430'  to  X131  'O'  'hm  voar 

they  will  hr.  able  make  „  '  -*5,^  L  >edJ. 

a£say5  of  f:nd.=  to  date,  in  the  near  Both  importF  to  ano  f'Xports  from 
future,  i  the  United  State?  fiecLned  this  year 

TECK-HEGhT^T^Ap  official  d®-  ^'‘1 

n  a'  !?  from  th«  President  *  from  to  ami 

offir®  of  Tpck-Huehes  ^roM  <^xports  from  to  $6.r^4T.- 

feYe"nr^c.V"lili""'T"'^ard^rVo""^hL%^?5’  =5.4% 

hoi-ders  of  Queb®®  Gold  Belt  Mines.  |®6)6l  61.2'/'  respectively. 

Ltd  in  w-hich  it  was  stated  that  a  j  Of  6'anada'?  total  tr.ade  in  farm 

6'-'-ton  mill  was  b®mg  erected  on  th*  !  product.?,  the  United  Kingdom  ac- 
Lam.aque  property  of  Teck-Hughes.  ip  1 

Vort h t **rn  ■‘Df'V'#i‘r*pmon^  jr^ouutGQ  for  4o.j  r  of  th^  imports  3-nrj 

'voi'k  he  slated,  "has  not  progreesed  ,  59.29r  of  the  export?,  and  the  T'nited 
far  enough  to  "-arrant  contempiatinp  States  33.2"  ar.'i  il  2g,  resnectiveiy. 
a  mil!  at  this  tim.®  "  i  ' 


bagger]  .and  w'il  be  shlpperl  hy  the  with  the  tonnage  pr-xiucp«i  a 


The  value  of  impo®*?  o'  ('anadia.u  '^'6?'  hnat,?.  It  is  expected  that  the  ago.  An  increase  of  38. i  pe®  c®nt. 
rm  product?  from  th®  fnited  King-  concentrator  equipment  and  other  w-as  recorde.l  in  .New  Brun?'A'ick's 
-m  fell  from  $39  8"«  8"'-  -n  193'’  to  Giippiies  will  reach  the  property  ,  production;  the  month's  oiitpu-  wa? 
6,807.743  this  vea®.  a  'i-'cline*'  o'  i''-')'-''  •'ll.'*'  Ibth.  Arrangement.?  are  ;  23.281  trms.  'vhile  in  May  la?’  year 
.7"'.  Exports  to  t'l®  t-niied '  King-  '’•’ing  made  to  rush  installatio-n  of:  16.863  tons  'vere  produced.  Lu  ,>,??- 
-m.  on  the  contrar.v,  -.ncreased  in  machinery  a.?  .soon  a.?  it  arrives  and  ^  katchewan.  19.368  ton?  'ver®  -riined 


om  $1  15,544,292  Ul'loradn  should  be  producing  ron- 


ID  1932  to  .tl31,''26.16i2  ;h:?  year. 

Both  imports  to  and  exports  from 
the  United  State?  fiecLned  this  year 
as  compared  wi’h  la.?',  import?  fell 
from  $30,552.21.3  to  $19,730,663  and 
export?  from  $17, '‘1  7.768  to  $6,947,- 


tentrated  silver  early  in  September. 


as  again.'=r  16.586  tons  in  .\Ia; 
Priad'iction  of  coke  In  ' 


ntained  in  a  ^55]  representing  declines  of  35.4%  known  silver  deposit  under  develop- 


|and  61.2%  respectj'-eiv. 

Of  Canada'?  total  trade  tn  farm 


>jn  Officials  nf  Eldorado  state  that  the  |  during  .May  at  134.275  ton.?  w.-,-; 

-ai-  results  cibtained  from  actual  work  i  improvement  of  11  per  cent  over 
pU  recently  are  much  better  than  were  the  121. 597  ton?  of  the  p.'evio-i? 

anticipated  and  express  the  opinio,n  month  and  4  per  cent,  over  the  12''.- 
7  .  that  the  company  has  the  biggest  194  tons  reported  for  .Mav  o'"  a 
1-^  known  silver  deposit  under  develop-  ye.ir  ago.  cjompared  with  .April  f-z. 
'  .  ment  at  this  time.  lire?  the  data  for  Mav  sho"®.,-!  --'i-. 

rin  '  - - - -  P'lt  gains  for  the  Eastern  Provin- 

,®,  ik.T  s  ^  ij  o  i  ces  and  6)ntario  while  the  'onnage  .r, 

jy]  NomiOnt  Oold  R6pOrtS  |  )h®  wes»  was  .slightly  lo-v®r  Th® 


I  1*).  Purrose  of  issue  adequately 
described 

11,  Whethim  legal  investment,?  f'>r 
certiun  purpose?  in  certain  provin¬ 
ces.  (Optional  I 

i  12.  M’hether  listed  on  any  stock 
'exchanges  (C.ptional). 

13.  Name  and  locatinn  of  attor¬ 
neys  approving  legal  features:  and  , 
"'hother  alread.v  approved  or  to  be 
approved, 

1  List  of  directors  and  chief  offi¬ 
cers 

15.  .Names  and  locatinn  of  ac¬ 
countants  and  or  engineers  and 'or  ^ 
appraisers,  if  any 

16.  Price  nr  prices  and  accrued 
jntprest,'  with  approximate  yield  or 
yields. 

17.  Arproximate  date  of  issuance 
of  circular. 

Additional  Specifications  Applicable 
fo  Uorporate,  Issues. 

18.  Gonvertible  feature,  attached 

"■arrrnts  or  other  privileges,  if  any. 
ad®q’iatclv  describod.  . 


I  Because  Cftf  financial  Cimee  is  printed  one  day  later  Tj 
than  its  closest  contemporary,  it  contains  much  more  |> 
netvs  than  any  other  Canadian  financial  newspaper.  JJ 

The  Signs  Are 
That  the  Corner 
HasBeenTurned 


^  “\\'hile  Canada  is  still  faced  with  many 
difficulties  arising  out  of  the  economic 
depression,  the  most  recent  weekly  figrures 
indicate  that  the  worst  is  past.” 

— Dominion  Bureau  of  Stafiefics. 

^  Commodity  Prices  are  Rising. 

^  Eimployment  is  Increasing. 

^  Trade  is  Expemding, 

C  Foreign  Situation  is  Better. 

C  Stock  markets  have  shown  an  advance  indic¬ 
ating  that  an  upward  trend  has  probably 
been  established.  Its  course  will,  as  usual, 
be  decided  by  future  events  but  the  technical 
position,  with  most  purchases  for  cash  and 
offerings  curtailed,  indicates  a  sound  founda¬ 
tion  and  that  from  the  long  term  view-point 
a  buying  area  has  been  entered  upon  no 
matter  what  the  ups  and  downs  may  be. 

THE  PRODUCING  MINES 

C  Canada’s  mineral  producers — particularly  of 
gold — continue  to  attract  wide  attention 
among  investors  and  this  interest  gives  pro¬ 
mise  of  being  maintained  in  the  future.  The 
Financial  Times  is  publishing  a  senes  of 
reviews  of  the  various  producing  properties. 
These  are  appearing  weekly  and  will  con¬ 
stitute  a  reliable  guide  to  those  interested  in 
mining  stock  opportimities. 

The  complete  service  of  The  Financial 
Times  including  weekly  issues,  cover¬ 
ing  business  and  investment  news, 
and  the  pri'dlege  of  using  our  “Hints 
to  Investors”  department,  a!!  supple- 
m.ents  and  special  numbers.^<ga 
for  one  year  .......  mP 

The 

Financia! 


MONTREAL 


TORONTO 


The  Recognized  Authority  on  Canadian  Investments 

There  is  no  other  Service  to  compare 
for  value — Ask  your  Bank  Manager. 
Please  use  the  Coupon  in  connection 
with  this  special  offer.  _ . _ 

- Use  this  Coupon - 

THE  FINANCIAL  TIMES  PUBLISHING  CO..  LIMITED 
6S1  Craig  Street  West,  226  Bav  Street, 

Montreal.  Toronto. 

Enclosed  find  $3.00  covering  subscription  to  The 
Financial  Times  for  one  year,  including  supplements,  and 
advice  through  the  Hints  to  Investors  department. 


Normont  Gold  Reports 


leq-iatciv  fiescriDBii.  . 

19  .Authorized  additioml  am.o  ints  I  any.  with  coruple'fP-  neiaiia. 


R.ame  issue,  if  any,  with  restric- 


Voting  privileges 


An  Additional  Discovery  ^dv-mee  over  Apr-h  rnneip.iiiy 

_  I  riztano  an*!  .Nova  Scotia,  anticin., 


"n,?  -on  an'l  conditions  of  issuer-  tional.  state  fhe  conditions 


.irleviiuately  stated  u,  -onveis-'i-  -•  - 5  ®ir®iii?r 

29  .An;.'  other  pertinent  indenture  privileges,  "'iih  Prices,  dates  and  _ 

rovisioii?  .affecting  th®  securif  or  conditions.  ,  ri-T  n  nxx 

I®  rights  of  the  security  holders.  1  Limitations  on  Issuance  o  ad- 

(.eneral  .‘'peoifioTitiott?  (Storks).  ditional  stock  or  on  creations  of  matk 


If)  6'onversion 


partici'-ating 


apT'roved. 

12.  Price  plus  accrued  dividend  (if 
being  so  soldi. 

13.  Apnroximale  date  of  issuance 


HERBIN  LAKE  <601  D.  —  A  r®T)®r' 

rrcei'-ed  from  Gha?  Spparman.  con- 


B.  Ll'XlBER  EXPORTS- 

fi  L'jmber  .shlptrunt.? 


An  addit'oaal  discovery  is-  report®, 
ftd  on  Normont  Gold  Minos  proper- 
tv.  which  ad.join?  the  '"est  side  of 


ed  increased  activity  in  the  iron  .a,ni 
steel  mills. 

May  oiitput  included  II.615  tnpj 
of  breeze  of  wh’di  7.299  ton?  ■' ®  -> 


•h®  rights  of  the  security  holders 
(.enf’ral  .‘'peoifimtiott?  (Storks), 


of  corporation? 


capital  funded  or  mortgage  debt 


'aiii  information  on  the  folio'ving  .any. 


Liabilities  of  stockholders.  If 


puch  faA-c.rabl»“  results  Mr  Spearman  !  lumbf'r  brok'^rs  ** 

say?  that  g  50-foot  shear  zone  ha?  I  _  _ -  - 

been  tracc-l  10  tb®  H®rbin  i^k®  rmp-  i  i-vrnFX'iEn  raiLXA'AT  TIE  f'ET 
erty  from  th®  I^amaqu®  for  ov®i  '.nno  'xi'r-XhED  raii.xxav  iir,  i  i. 

fee*,  with  similar  eeolouy  an-J  plenty*  Port  Arthur  The  ®'il  of  railway 
of  free  goifj  yisible  on  surface  -how- ■  tie..-  fn  the  nigtrlot  -'f  Thuniler  Hay 
ing*  -luring-  the  i?,12-.3.3  season  wa*  almost 


appears  to  he  a  regular  break,  with  py' 
gon.-i  crfntinuou.s  'vall'  along  the  t??; 
break.  ^ 

Another  q'.iarlz  vein  in  No  11 
zone,  "•hich  '.vas  disclosed  some  time 
ago.  is  also  being  stripped  f-irther  r:-!? 


for  th®  fir.st  th-e®  month.®  of  an 

'  *'"2  *h')'"  bug®  i'i®r®-'a®*  from  . . . 

I  aii'i  1'  .5.  an'l  a  -•oi-rr.-p-m') In 
'■i®®r®.?.*'  from  *'a:iaria 

13.5.)  13.12 

<  'a  iia  -la  ...  I  S.'i 1  1 


oo®  r-oin's:  3.  Gapitalizatioi 

1  The  leq,ai  name  o'  the  corpora- .  Us'ied  .rrd  autho 
_  tioii  ''!fh  (he  class  or  ivpe  of  .?‘r>ck  4,  Number  of  s 

IL.MON',  r;®a.riy  sho"'!  and  the  car  value  5  M-nere  corpci 

n  T:">q®  ihereo'  (Atcuiate  nomenclatiiret.  being  incorporat 

reimrt.t  '  All  ®?sent,ial  charter  provl.'ions  country). 
iai*i  anq  -'’PP'/inz  to  all  outstanding  or  an-  k.  Purposes  of 


3.  Gapitalization  of  corporation,  prp.a*  of  .\,sin  in  an  experim®ntal  sh'r 

j,s  pj  ]  outhorized.  m®nt  '-'  t®**  pos.-ibilitie?  of  tlie  traf 

LS'ien  .  r^ri  offered  fF  The  boxes  were  aq-lre.-sed  t- 

4.  Number  O.  sha.e.  no  .  Hon  H  M  Marler,  -■'anadia''  Mipift®! 

.5,  M'i'.ere  corporation  was  or  is  at  Tokio.  ("oi  L.  M.  ('osgroie.  -'ana- 

hoine-  inenrnorated.  (province  OT  dlan  Trad®  (•(imnii.=  *ion®r  at  yhancha: 
i.eing  mc'iriKj.  -  ^  l,n\  pgrov®.  D  ,?  O 


CI  T  FLOXX  ERS  MARKET  IN  ORIENT 

'•ictoria,  —  r.e!'®ying  there  i.®  a 
good  market  in  the  Orient  for  rut 
flo'veis.  E  R.  E.  l>pHart.  prominent 
horticulturi.st  of  Kelowna,  sent  three 
boxes  *'f  cut  peonies  out  to  Ghina  and 
.lapan  the  oth°r  da>  on  ih®  liner  Em¬ 
press  of  .Asia  in  an  experimental  sh'p- 
m®nt  to  t®s*  pos.si bil i t ie?  of  tlie  traf- 
fie  The  boxes  were  addre.s?ed  t® 
tion  H  M.  Marler,  -''anadia’'  Minister 


slock  o'  1'he  '  or- .  describer*. 


1  adjoins  the  Moffat’  Hall  I  Snej  greater  than  the  rut  for  the  pre-  in  AD  Oi’Sterly  direction. 


and  highgrade  values  have  also  been  i  viou.s  s®a.s->n  and  'vas  the  largest  on  indir?tio-i?.  are  that  it  wil*  f>XT<?nd 
encountered  on  this  acreage,  although  .  rerord  for  th®  district  since  1338.  ae-  *  ,  .....L  o-o  hodv  ' 

-de\-e!opment  "ork  is  stii!  in  th®  in-  cording  'o  the  annual  report  of  Frank  $6)  connect,  ' -i  h  Inc  main  )  o 

Itia!  stages  '  E.  Rowe.  Crown  Timber  Agent  at  which  is  no'"  exposed  for  al'oiit  2.jo  .  du® 


IS. ,>87  dends 


FE7DERAL  KXRKLAN-D.  —  rwcei:--  -  >li  aes  v-vh  —  r..  .an.c:—  -jo-..  g-b  I  eio®?  .-.o.-  on  s-ir'sro 

activity  in  shares  of  Federal  Kirk- I  compared  with  276,522  !aat  year:  240.-  6*-  per  ton  on  sur.ace 

land  MUnieg  Company  on '  the  Stan-  !  567  in  1930-31  and  225,297  Jn  1329-30.  '  $13.28  in  the  shaft. 


;  Port  .Arthur  During  the  season  just  fg,g,  has  given  averag®  assays 

I  closed  4  1  1  454  ties  wer-}  taken  out  as  I  ,  s-ur'-r®  r.-id 


PfG  'f  AMTOB4  GOrn  CM  TI»IT. 

.*  innirf  fc!  —  MA!ilt*-b$r;-i:  tjoirl  pre 
M.Icn  ,n  Mfl>  ''ll  )•'.  '  N  '-.I  .  r 

‘  F'^bruary  total,  th*  former  6e*n 


■‘'orntion  fjf  the  rlass  offeroi  nr  of  I  7  Whether  lifted  on  t^ny  -^tock 
cq  iril  rani;  ->t  senior  t'.ieroto.  show-  exchange.  (Optional) 
ing  -  I  i.isf  nf  directors  and  officers. 

*ai  All  preference?  a?  tn  d  vi- 1  9.  Nani®s  and  locafitm  of  traris.er 

drnds  or  jn  liquiflatio''  voiiint  ir;.  ^  agent.?  and  registrars, 
nr  involuntai",  in.  N'-imcs  and  location  of  ac- 


r-,  ®  ^  ..1.  '  .  when  pa'-ah!o 

Ke-lemption  featurGS 

Th*  March  production  j  coniDlet.G  details. 


Arnijfli  rntps  ()i  dividends  and  rnunt-int?  ^nd  nr  rnsineers 


1^  i.3  ouncf?  rh»  March  producti 
was  the  highest  .^ince  August  1332 


anpraiser:.  if  any.  ■  ni®  famnu^  Hh 

11.  .Nam®  and  lo.-ation  "■  i  u”  h",",  V/en  I’rn 

neys  approving  legal  features;  a,ud  p^^k  for  man'-  y 


! ''animniider  ®f  th®  Enipr®?*  ®f.  .A?i-> 
t-'i  h®  intr-'iducpd  h>  tiies®  -.ffieiais  Into 
the  Far  Eastern  niarkrt 

N  ATION  AL  r  ARK  :  IN  f  AN  AD  A, 

,  Edmonlen  of  th-'  18  national 
parks  in  I'an.ada.  seven  ai®  m  .\Ih®r- 
t.a,  Thi'®.-  .'f  til®®®  are  Rnrkv  Moun¬ 
tain  p.ai'k.s  and  -m--  of  ih®!n.  Jasper, 
.squar®  niil®.'.  is  th®  larges'  In 
til®  ®-iuntr.v  and  on®  ->(  th®  la-'g-.st  r®- 
s®r' ®.s  in  Ih®  'viii  ld.  TIi®  n®xf  iarg®®* 
Is  fh®  famous  Banff  Par*',  "  hirh  tii 
-ludes  h'th  Banff  and  L.ak®  !.ouis  ' 
It  has  been  (janad.®?  most  pop'jL 
park  for  mgnv  years:  visitors'  las 


I' 


(d)  Sinking  fund  provisions,  ifiw’hether  already  approved  or  to  be  year  numbering’ isa.ono. 


IJ 
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*.ecord  of  Canadian  Stocks 


Stock 

Prev. 

High 

Low 

Cloar 

Silet  Chance 

High 

Clotr 

;ibi 

1 

1  35 

15 

1  35 

1U19 

1  .15 

1  ’> 

0..  pref 

5 

5  '^6 

4«g 

.5 

750 

5>  i 

tw  Sufpasa 

4 

4 

0.,  pref 

60 

60 

rta  Grain 

7 

10 

8 

9 

77S 

+  7 

10 

9.,  pref 

.  32 

33 

32 

.33 

25 

-1  1 

33 

Jgamated  Electric 

•1 

0.,  pref 

q 

9  5, 

9!, 

9  4 

70 

+ 

9  7 

istos  Corp 

25c 

2.5r 

pref . 

.  .  aoc 

60.' 

ciated  Cannera 

X  *-7 

ntic  Sugar 

.  *30 

o.,  pref 

*120 

rclona 

14 

17 

1 

17 

lurat  Paper 

3 

4 

2't 

3% 

780 

4 

lawlf  Grain,  pref 

.  .  56 

56 

cty  Bros 

8 

8 

15 

8 

0.4  pref 

.  .  .  55*-, 

57 

Telephone 

101 

102 

99  V| 

101 

697 

103 

:  Ribbon 

5 

4% 

4% 

50 

6 

D.,  pref 

20 

19 

10 

20 

itibrd  Cord.,  pref 

2m 

.  21 

21 

21 

570 

3| 

21  3, 

I  Do.,  pr«f 
Tuck^tts  Tobicro.  pr«f 
Twin  City 
Union  Nif  Qat 
Vi#»u 

Dn.,  prf 
Wabasso  Cottons 
Wfsttrn  Canada  P!our 


1  W 

112 


NEW  YORK  STOCKS 


Mlic-l  (  he-'ii'al 
V  mai'arja  ( 'orp 
\  Tn.  Sugar 


r>i .  p  ef 


lean 
lies 
.3914 
32  >4 
92’» 


1983 

MB 

891 


Net 

Change 


Canadian  Active  Bond  Prices 


kiltan 


era  &  Dittillert 
Packers  .  ^ 

pref  . 

,  I^wer  **A”  . 

I  Steel.  2nd  pref 
rSilk  . 

ling  Prod..  Class  “A’’ 
k.  F.  N. 
gary  Power 
.  Bakeries  “A" 

. ,  pc*f 

,  Bread,  new  .  .  . 

'  pref 

I..  "B"  pref  . 

.  Cement  . 

pref  . 

,  Nor.  Power  . 


16 

24'/, 


16  W 
26  >4 


15 'li 
1  45 
4'4 


1  90 
SH 


•2  44 

t2'» 


63811 

110250 

9551 

85 

1234 

650 


12^4,  ' 

2  05  >  5.5c 
6  1 


25 

6 '4 


2185 

165 

440 


1,  34  H  20 


64,  I  W 


Wra'ern  Grocers 
Do.,  p-ef 

442eat  Kootenay,  pref 
.  Westor*  Ltd 

'  Do.,-p-ef  . 

;  Windsor  Hotel 
;  Do.,  pref 
i  Winnipeg  Electric 
1  Do.,  pref 
Woods  Mfg.  Co.,  pref 
i  Walker  G  Bs  W. 

Do.,  pref 
Ranke 

I  Canadienne  Nat 
I  Commerce 
I  Dominion 
Imperial 
Montreal 
Nova  Scotia 
Royal 
Toronto 

52  00  laian  &  Trust  faimpenlee: 
i%  i  Can.  Permanent 
I  Cent.  Can.  Loans 
.  Econ.  Invest 
.  .  j  Huron  8s  Erie 

Do..  20  P  C.  pd 
$2  .00  ’  Landed  Banking 
I  Nat.  Trust 
!  Ontario  Loan 
:  Real  Estate 
Tor.  Qen.  Trust 
Tor.  Mortgage 
Union  Trust 

•No  transactions  this  year. 
X'  Stock  dividend. 

Int. — Interim  dividend. 


24 


161| 

10*, 


904. 

29 

1644 

154. 

IIW 

'A 


The  following  quotationi  ate  fumitkad  hy  The  liloatiaal  Band  Traders  Aaaoeiation 


GOVBll 


Pom.  of  Canada  Bonds 


MaturiD' 


88'.; 


t-ioil 


1.4*4 


135  h 

146 

160!  I 

165 

197 

262 

163 

186 


$1  00 
$2  00 


200 

105 

85 

148 


.s 

3 

i  \rri.  .‘■■(p'l  '’oundries 

IgA, 

2U,  4  2*/ 

12 

5 

\m.  Sijrar 

06'/ 

66 '< 

1  1% 

3 

'.fiS 

'  *  >1 

4*1 

1 

1  \m  Tel.  A  Tel 

127% 

I26*i 

,  1% 

9  »4 

8 

20 

9  «, 

3  2 

Woolen 

131/ 

14% 

1  +  1), 

7 

7 

7 

3.5 

?3 

7 

tna^'onda  Lopper 

16), 

16'4 

+  % 

36  i2 

18 

•  36  i 

4 1 1 538 

t18*4 

3f>  '  J 

4 

M^hiron 

65'/ 

OoU 

i  +  )/ 

17  W 

13 

.  15*4 

6.5277 

‘  1  2 

17 

0 

51  00 

\tlantic  Re^ninf  To 

28*. 

89 

+  H 

\uhurn  Motors. 

64'^ 

68 

1% 

138 

137 

138 

5ft 

i-  2  't 

138 

U7 

10', 

Baldwin  1  oco 

10% 

13% 

i  +  1% 

146 

145 

146 

90 

154 

11* 

Balt  Sr  Ohio 

23), 

86% 

\  +  9% 

161 

160 

161 

134 

*  ‘i 

161 

124 

Harnadall  Corp 

9% 

9% 

-  % 

169 

163 

169 

116 

*■  4 

169 

1?3 

lO'^f 

Bethlehem  Steel 

85% 

41% 

j  +  •% 

198 

a  196 

196 

137 

1 

200 

1.50 

Bordens 

84% 

85% 

1  4  % 

263 

262 

262 

36 

270 

228 

\2'^c 

f^’anadian  Pacihe  . 

16% 

17% 

1  -i-  1 )/ 

162 

157 

158 

271 

5 

165 

123  •; 

8''7 

<  elanese  Corp. 

89 

.56% 

1  +16% 

195 

190 

194 

60 

^  8 

195 

151 

lO'^  1 

I  Cerro  de  Paaco  . 

*4% 

84% 

+  H 

Chicago  M.  St.  P. 

6 

6%  —  )/ 

158 

157 

ISS 

30 

2 

165 

120 

lo^*; 

Do  ,  pref 

10% 

-  H 

1 

1  f’hicaao  Rock  ^e. 

3% 

8 

+  •/ 

12  Vd 

7 

75c  1 

[  Ohryeler  Motora. 

8* 

84%  +  8.4 

90 

5 

102 

77 

7'^r 

,  Colorado  Fuel 

14 

18)*  —  % 

18 

12*4 

Conaolidated  Gaa 

68 

68 

80 

6'^c  ' 

Cont.  Baking  A 

14% 

16'/  +  1% 

212 

16.5 

8^ 

;  Do  .  B 

2 

8% 

+  % 

105 

104 

'  Codtinental  Can.  . . . 

«t 

68% 

+  % 

95 

85 

7% 

Corn  Products 

76% 

77% 

i  +  2% 

167 

138 

8%  1 

!  Crucible  Sterl 

24 

88% 

—  % 

98  W 

90 

Cuba  Cane  Sugar 

9% 

8?1 

-  H 

4 

Oet. 

16 

1886 

Not. 

I 

1888 

s'3 

Nov. 

1 

1884 

6 

Mar. 

1 

1887 

6% 

Dee. 

1 

1887 

4% 

Sept. 

1 

1840 

5 

Oet. 

16 

1848 

4U 

Oet. 

16 

1844 

4'/ 

Peh. 

I 

1846 

6 

Nov. 

16 

1884 

6 

Nov. 

11 

1941 

4% 

Nev. 

I 

1848-66 

4% 

Kay. 

1 

1847.67 

4% 

Kov. 

1 

1848-68 

Nov. 

1 

1848-439 

4 

Oct. 

16 

1868 

Bid 

994. 

100 

toils 

10846 

109 

10044 

103H 

leow 
1001/ 
1021. 
10814 
99  W 
98  H 
90 
100 
94 '4 


Askad 

ieo4s 

1004/ 

102 

no 

no 

101*4 

104  h 
101 H 
1011* 
108  H 
104'.4 
10016 
100 '6 
100 
101 
95  >4 


raommriAL  ibsites 


Alberta 

Britiah  Celumfeia 
Ontario 

New  Brunawiek 
Mantreal  City 
Montreal  ratholic  School 
Winnipeg  City 


Inl 

Rate  Maturity 


< 

Bia 


rORPORATfON  RONB8 


1947 

1N7 

1947 
1968 
1941 
1987 

1948 


Bid 

1001s 

1001/ 

1001/ 

108 

1051s 

108 

901s 


.Ukad 

108 

108 

108 

105 

1071s 

104 

lOOlq 


8 

2H 


0.,  pref 

Wire  Cable  “A’’  .. 

;;  5% 

. .  39  *4 

S3, 

39 

5 

5 

o . "B"  . 

8 

13 

10 

.  Bronse  . 

19 

19 

18  '1 

18 

0..  pref  . 

.  95 

95 

95 

95 

Cannera  . 

..  61, 

71, 

7 

7 

0..  Ut  pref  . 

.,  76 

75% 

73 

75 

0.,  2nd  pref  . 

8% 

8!, 

7% 

n 

Cer  A  Foundry  . 

.  .  6% 

7 

0*. 

7 

o  ,  pref  . 

.  17 

17 

15 

17 

Celaneie  . 

..  17+4 

38 

17  «4 

37 

3 

9  h 


95 


88 

715 

*440 


74 
75  W 
9H 

7*4 


48 

3H 


Columbia  Gaa 
I )u  Pont 
Erie  Railroad 
Feundation  Co. 
Freeport  Tetaa 
General  Electric 
General  Mntore 
Goodrioh 
Goodyaar  Tire 
Qreat  Northern,  nref 


Price - 1933— 

Change  High  Low  Div  Rete 


17? 


.  pref 
Convertere 
.  Cottons 
o^pref 

.  Dredgs  Ik  Dock 
« .  pref 

Fairbanks,  prsf 
Found  8i  Forg.  "A 
■■B' 

Gen  Electric 
|o  ,  pref 

Hydro  Elec.,  pref 
Ind  Alcohol  "A  " 


+  9*4  28 


Anglo-Norweg  Holding 
Associated  Breweries 
Do.,  pref 
Bathurst  “B  " 

Bssth  Co..  "A" 


“B" 


Iron  Foundries 
|o  .  pref 
Locomotive 
Oil  Co 
■>_,pref 
Pac.  RIy 
(rshutt  Plow 
duits 
>..  pref 
Bgkerits 
.  Food  Products 
Industries 
.  Min.  8s  Smelt 
IsumersOss 
Irrperial  Mills 
I.,  pref 
vs  Nest  Coal 
[linion  Bridge 
.  Coal,  pref 
.  Glass 
I.,  pref 
.  Iron,  pref 
.  Park 

.  Steel  h  Coal  "E 
Stores,  new 
Textile 
.  pref 


115 

116 

5 

123 

56 

57 

563/ 

35 

58 

53 

53 

.52 

S3  / 

ISO 

_ 

'4 

55 

5  W 

13 

5 

11  !, 

143560 

"k 

6% 

13 

*15 

♦66 

10 

4  I., 

9», 

10868 

+ 

5% 

10', 

*14 

11 

II 

9’/ 

11 

7620 

13!. 

93 

93 

90 

6 

96 

IB 

30 

17*, 

30 

38737 

+ 

3 

30 

10 

14*. 

9 

13’/ 

13440 

4- 

3’/ 

34% 

1 

*5  \'4 

3% 

8  3, 

13*^ 

8 

12>, 

8333 

4% 

13), 

•  1* 

3 

3  W 

137  ■, 

136'., 

126% 

136% 

10435 

+ 

9 

136  !, 

183 

18* 

182 

53 

184 

7'^ 

1  Beauhamoia 

95 

1 

90 

93 

7% 

1  Btlding-CorticeUi 

63 

50 

50 

50 

•  Do.,  pref 

8/1/ 

6% 

:  Biltmore  Hat 

5  56' 

6  H 

$3  00 

1  Do  ,  pref 

63 

70 

'  Biaaall  &  Co 

.5  *-4 

6'% 

!  Do.,  pref 

B  A  Oil 

12S 

13  ^ 

12  *4 

13  b 

Brewing  Cerp.  of  Can 

1  ^ 

1  H 

1  U 

1  Vi 

$3  00 

Do.,  pref 

9 

103, 

9  ^ 

10 

7% 

Can  Bud  Breweries 

8  ^ 

9H 

71.. 

9 

6%  i 

Calgary  A  Edm.  Land 

37*,r 

Canada  Melting 

26*4 

29 

26 

28 

CMada  Peving 

Do.,  pref 

lOr 

4 

5^ 

.)% 

Can  Vinegara 

33 

22  H 

31  H 

33 

Can.  For-  Invest 

9 

9  Vi 

7 

9  H 

50c 

Do.,  pref 

.  .  35 

8 '7/  ; 

Can.  Industries 

100  H 

Can.  Int.  Trust  .  . 

.  .  *3  96 

14778 

ion 

1287 

4433 


10186 


Do.,  pref 
Canadian  Light 
I  Can.  Machinery 


2*4 


6  !* 
47  1,' 

8 

24*, 


6*4 


10% 


to 


102 

•02 

•50 


2226 

too 

484 

25 


i 


Canadian  Marconi 

•2  h 

Can.  Gen.  Invest.  Trust 

4 

Can.  Northern  PPwer.  pref  . . 

64 

Can.  Vickers 

2  ^ 

Do.,  jvef  . 

5 

Can.  Wineries 

3 

Can.  Wire  Bound  Boxes 

7 

Catelli  Macaroni  Prod.  "B” 

2 

4%  ! 


I  Great  Northern  Ore 
I  Grigsby  Grunow. 
Gulf  States  Steel 
Current  Inspiration  Copper, 
Inter.  Harv.  N.J. 
Inter.  Hydro-Elec 
Int.  Paper,  pref.  ne' 
Do..  A 
Do.,  B 
Do..  C 

Int.  Tel.  &  Tel 
Jshni-Manville 
Kannacott  Copper 
Kelvinator 
Lehigh  Valley 
Mitmi  r imper 
Miisouri  K.  and  T. 

Do.,  pref 
Misaouri  Paciftc 
Do.,  pref 

Montgomery  Ward 
National  Bissuit 
Netional  Cash  Reg. 
$1  50  N.  Y.  Central 

Northern  PadBc. 
Packard  Motors 
$1  60  Pennsylvania  R.  R. 
Pare  Marquette 
8%  I  Pressed  Steel  Car 
$3  SO  ,  Radio  Keith 
;  Reading 
Republic  Iron  A  S 
St.  Louis  A  S.  P. 
Shell  Union  Oil 
Southern  Pacitc 
Southern  Railway 
Standard  Brands 


25 

7616 

18H 

19 

874/ 

24 

274/ 

1616 

86)6 

22H 

tSl6 

2*6 

27*6 

"H 

8916 


10 


18H 

i'A 


244/ 
71 H 
161/ 
I6H 
8716 
29’/ 
29  H 
15?/ 
86?. 
2416 
18 

‘I*’?' 


14 


80c 


60r 


2% 

8*/  - 

% 

ll’.t 

18%  + 

3 

61), 

.58%  -r 

19'/ 

19%  + 

% 

11 

n 

20% 

20% 

7'/ 

T%  r 

% 

14% 

14%  + 

% 

80 

81%  -r 

1% 

0% 

5% 

8% 

* 

% 

23% 

24%  -1- 

1% 

56*/ 

68  > 

8% 

19 

21%  -t- 

8% 

89'/ 

41  %  -*■ 

8 

84 

24%  + 

% 

5% 

6%  — 

% 

88% 

89%  + 

% 

28% 

8T  + 

8% 

4'1 

4%  + 

% 

4 

•  )/  - 
64 

% 

1% 


Int. 


I7*^s 

246 

tH 
26!4 
28  >6 
29’s 


1744 

»*) 

SOI, 

2416 

24-6 


61, 

4 

7H 


2*4 

23  H 


2 '6 


5790 

990 

821 

100 


2 ’6 
23  1, 


5S« 
12’/ 
39 
93  + 


den  Paper 

3% 

6% 

3'4 

SH 

6725 

:  Kootenay,  eom 

3 

:ern  Dairiei 

6 

s 

5 

5 

30 

em  Steel  Prod 

*9% 

o.,  pref 

/  Washing  Machine 

•74 

1% 

mel  ^  Heat.  Prod 

2 

lous  Players 

10 

0.4  Vot.  Trust 

8 

nv  Farmer  Shops 

11*4 

13!, 

10 

o  .  pref 

27 

1  Co..  Class  *'A 

13 

15 

11  % 

14% 

16384 

ndation  Co.  of  Can 

7 

>er  Companies 

3% 

itenac  Brew 

•SO 

o..  pref 

.  .  *90 

t  Steel  8s  Wire 

.  *40c 

o..  Pref 

7»i 

.  Steel  Wares 

4% 

5 

**/ 

5 

1635 

X..  pref 

*5 

dvear  Tire,  pref 

101  % 

106 

107 

106 

61 

=t  West  Saddleiy 

1  w 

7 

7 

35 

o.,  pref 

8 

d.  Charles 

13  !, 

13% 

13  v. 

13% 

658 

o..  pref 

♦106 

)sum 

4', 

5 

4 

5 

6006 

n  Bridge 

8!, 

8‘, 

7*, 

8 

737 

•o  4  pref 

37 

n  Cotton,  pref 

83, 

8% 

15 

n.  Uri  'ed  Theatres 

3 

Do, "A" 

I  Cent.  Sand  A  Gravel,  pref. 
6%  ,  Claude  Neon 
7%  Com.  Alcohol 
, .  Conaol.  Paper  Corp  .  . 
Consol.  Press  Ltd 
Cosgrave  Ekewerica 
$1  20  Curtis.  Reid  Aircraft,  pref 
$4  00  David  A  Frere  “B" 

7%  j  Dehaviland  Aircraft 
Do.,  pref 
;  DisherStecI 
.  i  Do.,  pref 

.  I  Distillers-Scagram 
.  I  Dodge  Mfg.  "A"  pref. 


1 


9 

8', 

8  3, 

8% 

50  -  H 

0 

4 

•35 

6ee 

1  60 

30c 

3  H 

4 

3  5, 

3  5, 

110 

4 

1% 
I  70 

3% 

3 

1% 

35, 

8595  +  4 

3 

6 

6 

5 

6 

3 

3  3/ 

3  H 

3  +4 

3% 

3695  +  !  ;» 

3H 

1  H 

•25 


•10 

•15 

*3*4 

*10 


Standard  Oil  of  N.J. 
Standard  Oil  of  N.V  ■ 
Studabaker 

88'/ 

6*4 

88% 

AV, 

% 

Tennessee  Copper. 
Texas  Gulf  Stilphur 

6% 

89% 

5% 

81 

X  1% 

Taxas  Oil 

28% 

24?> 

I-  >i 

Texas  FeriOr 

10% 

9% 

1 

Union  Pacific 

118% 

117!. 

-  8% 

U.  S.  InduBt.  Alcohol. 

42% 

68 

-20), 

U.  S.  Rubber 

14?, 

13)4 

.58!/ 

1 

U.  S.  Steel 

.56% 

•  1% 

Do.,  pref  • 

94 «« 

97 

-  2% 

Vanadium 

2.5 

25!-, 

-i  % 

Weatinghouse 

46% 

45% 

% 

Woolworth  Co 

44 

45?, 

-r  1% 

Worthington  Pump 

32  »e 

.83% 

•Abitibi  P.  A  Paper 
Acadia  Sunr 
’.American  Salas  Book 
’Bell  Telephone  Co 
’Bell  Telephone  Co 
’Bell  Telephone  Co  , 
Brandram  Hendereon 
'British  .American  Oil 
’Brjtish  Columbia  Power 
’British  Columbia  Power 
’British  Columbia  Telephone 
Balding  Corticelli 
Calgary  Bresring 
Calgary  Power 
:  Canada  Cement 
I  Canadian  Copper  Ref 
.  ’Canadian  Cottons 
’Canadian  Vicksrs 
;  ’Cedar  Rapids  Mfg  _Pwt 
j  Consumers  Glass 
,  ’Dominion  Cannsrt 
Dominion  Glass 
!  Dominion  Tsxtile 
■  Duke  Price  Power 
'  Electrical  Davelopmant 
;  ’Gatineau  Power  Co 
’Gatineau  Power  Co 
Maeleren  Qua.  Pan 
Maritime  Tel.  A  Tel 
j  MeCoIl  Frontenac  Oil 
I  McKinnon  Induatriea 
Mantrsal  Coke  A  Mfg 
Mantreal  I  ight  H.  A  r 
I  Montreal  Light  H.  A  P 
I  ’Montreal  Tramways 
I  ’Montreal  Tramways 
I  ’MontrssI  Trsmwij-s 
'  ’Ottawa  l.ight  H.  A  Power 
I  Ottawa  Valley  Power 
‘  ’Provincial  L  A  Powar 
I  ’Penmans  Ltd 
I  ’Quabac  Power 
’Rio  de  Jan.  Tram.  L.  P 
Riordon  Pulp  A  Papar 
Rowntrae  fumpam- 
*6hawinigan  W.  A  r 
’Shawinigan  W.  A  Pwr 
St  Laafence  Flour  Milla 
Simpson.,  Ltd 
’Steel  Co.  of  Canada 
’Southern  Canada  Posrar 
•West  Kootenay  Powar 
•We' tern  Pwr  of  Cgwada 
’Pa.vabie  in  N.Y.lunda- 


let. 

Detae 

Maturity 

Hid 

Aiked 

6 

J-D 

1888 

88 

89 

8 

M 

1941 

98 

94 

6 

4-0 

1989 

109% 

5 

A-O 

1966 

1081/ 

6 

,i-n 

1987 

108 

5 

M-N 

1960 

108 

6 

M-S 

1986 

80 

5 

M-S 

1945 

M 

99 

6 

J,D 

1990 

88% 

96 

6% 

M-S 

1980 

•9 

98 

6 

J-D 

1960 

90% 

98 

6 

M-K 

1988 

97 

6 

M-N 

1941 

103 

5 

4-0 

1980 

•4% 

•1 

4% 

1947 

79 

80 

8 

M-N 

194) 

IM% 

199 

6 

J«I 

1940 

14 

6 

F-) 

1947 

84 

87 

5 

A-O 

1968 

101% 

195 

6 

J-D 

1948 

88 

« 

4-0 

1940 

98 

108 

6 

J-D 

1988 

110 

• 

M-S 

1949 

181 

6 

M  N 

1988 

81% 

84 

6 

M.S 

1988 

6 

J-D 

1988 

10% 

18^ 

6 

A-O 

1941 

71 

74 

6% 

fa 

1881 

80 

18 

8 

J-J 

1941 

190 

6% 

A-O 

1946 

98 

98 

4% 

A-O 

1941 

98 

6*+ 

J-D 

1947 

98% 

181 

6  ■ 

4-0 

1233 

6 

AO 

*961 

108% 

194% 

8 

J-J 

1»4I 

98% 

9# 

6 

A-O 

lU) 

78 

80 

4% 

A-O 

1966 

99% 

72 

6 

A-O 

1967 

91% 

SI 

4% 

A-O 

1970 

98 

100 

6 

M-S 

1948 

188 

6% 

M-S 

1961 

88 

97 

6 

J-D 

1968 

*6!/ 

98% 

6 

J-J 

1995 

97% 

J-P 

1941 

85 

J-J 

1987 

96 

4'/ 

A-O 

1987 

76% 

79% 

Fa 

1970 

88 

88 

J.J 

1941 

28 

J-J 

1949 

80 

88 

J-J 

1940 

101% 

A-O 

1966 

87% 

99 

5 

M>S 

19(8 

96V, 

91 

5 

J-J 

1949 

26 

100 

Mining  Market  Record 


Supplied  hy  F.  O  Hetrn  l»  Co. 


Fri^y 

Open 

IM* 

61H 


Week 

Ht|b 


Wee^ 

Ls««r 

13 

eiH 


We4pceday 

CUee 

ISh 


High  Lati 
far  5*eer 
14  H 


1»4 

7 


10 

W  h 

28 

IS 


8^4 

27 


Int. 

$S  40 


3  ^ 


40 

8H 


3 

3 


.  pref 
» 'Vheels 
.  pref 

l6  Dauch  Paper 
It  a<enfrew  Co.,  pref 
kts  Candies  *‘A' 


"‘o.  “B- 


r  Coal,  pref 
'*r  Milling.  1st  pref 
bo  .  ‘A  ’  pref 
'r  Hydro  Electric  "A", 
'r  Nickel 
*r.  Paper,  pref 
j'r.  Power 
Do  .  pref 
»r.  Utilities  “A  * 


Do  .  ‘B 
'  Dom.  Engineering  .  . 

Dom.  Motors 
Dom.  Oil 

.  Dom.  P  b  T.  stubs 
'  Dom.  Tar  %  Chem 
Do.,  pref 

Dufferin  Paving  .  .  , 

Do.,  pref 

Saet.  Kootenay. jx*f 
Edmonton  City  Dairy 
Do.,  pref 

English  Electric  *‘A'* 

Do.,  “B 

Farmers’  Dairy,  pref 
For.  Pow.  Sec 
Goodyear  Tire,  com 

Honey  Dew  . 

Do.,  pref  . 

Humberstone  Shoe  . 

Hydro-Electric  See  . 

Imperial  Oil  . 

Imperial  Tobacco 

Int.  Paints  . 

Int.  Pete  .... 

ManitDba  Power  • , 
Montreal  Exfloition 
Montreal  Is.  F^wer 
McColl-Fronterur  Oil,  pref 
North  Star  Oil 
Do  ,  pref 
Ontario  Silk  Knit 
Paton  Mfg 


8  ', 

8. >4 

33% 

333588 

15  , 

34 

4 

5 

♦2 

30*4 

31  % 

30?/ 

20% 

205 

31% 

9 

U% 

3 

1  H 

3 

1785 

I  4 

3 

1 

3  H 

3  '-4 

3  H 

3H 

110 

3*4 

3  % 

1, 

3 

% 

3 

5  % 

4 

5 

116.5 

+ 

t). 

5  V, 

1 

33  >4 

35 

33 

33 

380 

35 

S 

1  'i 

,, 

1 

6 

15 

5 

17 

.5 

•96 

*15 

•80 

6M% 

13 

17 

5 

3 

5 

1  H 

♦80 

7% 

4 

5 

1  H 

108  ', 

109 

108 

108 

40 

H 

lie 

43 

S3  40 

3 

3 

I, 

12 

15 

5 

21  H 

33% 

21% 

3? 

100 

% 

23  ?4 

14% 

$2  00 

7 

9% 

9'-i 

9% 

50 

-f 

3  % 

9% 

6 

13  H 

13’» 

12  v. 

13  H 

43361 

+ 

1  H 

13% 

7% 

SOe 

4^ 

10 

9% 

9% 

4599 

+ 

% 

10 

7  H 

7% 

17% 

20 

17% 

19% 

30378 

+ 

»% 

20 

10  3, 

$1  00 

3H 

4  3, 

3H 

*5  ‘ 

'» 

72 

78 

76 

25 

78 

.54*4 

6^e 

2H 

2', 

% 

3 

J 

3 

3 

30 

3  % 

1% 

7% 

6 

7 

7 

7 

295 

1 

6 

iBdustrlaU 

Acme  Glove  pref.  A  bonue.eem. 
Andian  National  Cora 
B.C.  Pulp  &  Papar  7v  pref. 
Bums  P.  &  Co.  Ltd.,  6®^  pref 
Canada  &  Dom.  Simr.  eom. 
Can.  Machinery,  pref 
Canada  Machinery,  eom. 
Canada  Packars,  1%  pref. 
Canada  Packers,  eom 
Canada  Starch,  pref 
Can.  Wire  &  Cable,  €Vi%  pref 
Can.  Western  Nat.  Gaa,  pref 
Calgar>’  Power  6*'^  pref 
Can.  Industries  Class  'B'*  eom 
Can.  Industries,  pref 
Canada  Tea.  pref 


''Chase  A.  W  ,  pref 
i  Claude  Neon,  pref.  &  bonui 
com 

Collingwood  Terminal  Unite  . 


I,  m  ,  prrf 
lllvmator 
If 'To.,  pref 
I  lit  of  Woods 
J#5o.,  pref 
I  ve  Sup  Corp 
ira  Sernrd 
itdsay.C.  W 
Jo  ,  pref 
'olaw . 


•40 

78 


10? 

30 

103  % 

64 

sb'co  ! 

7%  i 

Do.,  pref 

Pellisiere 

20  H 

18  40  30  00 

61794  -f.ss 

30% 

8  '-i 

6%  j 

Do.,  pref 

Power  Corp.  pref 

Prairie  Cities  Oil 

20 

19 

30 

4 

5 

31 

2  Vg 
10 

Regent  Knitting 
Reliance  Grain 

Rogert  Mitchell 

13 

12',  13 

135 

13% 

5*t 

i 

Robert  Simpson,  pref 

3'# 

3  3% 

330  4  », 

3  / 

\ 

1 

Robinson  C^es 

85 

70 

$1  00  : 
7%  1 

Rogers-Majestic  Radio 
B.  L.  Ruddy,  pref 

♦20 

94 

20e 

•30 


44 


1  4*6 


+  346 


56 

3H 


6% 


11 


155 

5 

2890 


♦15 

43 


6*4  6*4 


•■B  ■ 


Jew,  Theatre, 
Oo.,  pref 
^ple  Leaf 


14 

12  'q 


25 

10', 

10', 


'  Sarnia  Bridga  "A" 

Do..  "B" 

I  Service  Stations 
I  Do.,  pref 
So.  Can.  Power,  pref 
Stand.  Pav.  A  Material 
Do.,  pref 

Supertast  Petroleum 


*75 

♦3 

*1 

6^ 

45 


9*4 

2 


730 

15 

130 


2 

46  B 


6%  r 
$1  00 


pref 

.  Dom.  Foundries  A  Staal.  com . 
I  Dom.  Manularturera,  prtf 
!  Dunlop  Tire  7%  prof 
I  Eaatarn  Dairias,  pref 
I  Federal  Grain,  pr«f 
Freiman.  A.  J..  pref 
Goderich  Elevator  A  Transit 
!  General  Steel  Wares,  7%  pref 
I  Greening  B.  Wire,  pref 
1  Guelph  (7arpet  646%  Pt*L  A 
Bonus 

Highland  Dairy  7%  pref. 
j  Highland  Dairy,  com 
I  Inter-City  Paldng,  com. 

‘  International  Paint,  pref. 
International  Pr^-  "A” 


8  44 


70 


2  ^ 
29  4, 
18'/, 


6% 


'Do.,  pref 
'tssey  Harris 
.■Vi.,  pref 
ichell  Co..  J.  S. 

(3o..  pref 
ftiarch  Knitting 
4  bo.,  pref 
J  fantreal  Cottona 
IDo.,  pref 

rantrcal  L.  H.  A  Power 
Do..  Debentures 
lontreal  Loan 
ontreal  Telegraph 
|fontreal  Tramwaya 
"oora  Coiv 
Do.,  "A  "  prtf 
t>o.,  "B  "  bref 
uirheadt  Corp 
Do.,  pref 
cColl  Frontenac 
oKinnon  Steel 
Dn .  pref 
atianal  Brcwanct 
po.,  pref 
atioaal  Brick 
Do  .  pref 
at.  Steel  Car 
iagara  Wire 
>.,  pref 

Sewer  Pipe  A 
jivie  Flour  . 

.  pref 
Equitable 
Steel  Prod.,  pref 
anga  Crush 
Do.,  pref.  “A" 

Do.,  "B  " 

:tawa  L.  H.  A  Pare 
prof 

iws  Traction  ... 

Hersey  Tubes . 

pref 

'sramount  ^bliz  .  .  . . . 
'enmsns  Limited 
1^.,  wef 
*hato  Engravers 
irto  Rico  Rly,  pref 
iwer  Corp 
esied  Metals 
rice  Bros 
Do.,  pref 
'ucbcc  Power 
iverside  Silk  “A” 

Motor  Co  . 

Do.,  pref 
law.  Water  3k  Pwr 
ar.  Williams 
Do.,  pref 
mon  a  Sons 

Do.,  pref . 

on  ‘*A“  stock 

.  “B”  . 

,  pref 
ith  Howard  Paper 
Do.,  pref  .  . 

uthem  Can.  Pwt  ,  ,  . . 

andard  Chemical 
and.  Steel  8i  Const 
Do.,  pref 
eel  of  Canada 
Do.,  pref 
•rling  Coal 

.  Lawrence  Corp  .  . 

Do..  ‘‘A  *  ,  . . 

Law  Flour  Mills 
Do.,  i^ef  ... 

Law  Paper,  pref 
Top  Tailors 
>o.,  pref 


St4  10*4 


36  H 

37 

35  1, 

44  H 
43  3, 
41  ', 

44', 

44  ', 

95 

96 

94 

11 

13', 

11  !, 

95 

95 

92 

100 

103 

100 

1% 

1% 

1% 

11% 

3  3, 

•91 

13H 

11*., 

33 

35*, 

33% 

30 

•h 

*3 

31 

30  ', 

.  14', 

15 

13% 

>■10 

16 

IS 

16  % 

175 

180 

175 

36  Vg 

44 


38  H 
44*4 
43  W 


tJO.,  V.  1  .  . 

Do.,  pref  . 

. . .  li 

95 

Stop  Bs  Shop  . 

8 

Sun  Life 

•300 

Tamblyn  Drug  Stores 

42 

Do.,  pref  . 

88 

Thayers,  pref  . 

....  10 

Toronto  Elevators  .  .  . . 

....  23  H 

Thrift  Stores  . 

9 

Do.,  p'ef 

33 

United  Fuel 

5% 

Do.,  pref 

IS 

United  Sec  . 

25 

Whittal  Can  . 

5 

Do.,  pref 

40 

Waterloo  Mfg 

.  .  .  t 

26  W 
18i| 


im 

11  »^4 


90  ^  90  ‘t  00  ^ 


12  ‘4 
7  *4 
21 


Langley’s  Ltd.  7'^c  Pt9f 
Loaw’s  London  7%  pref 
Maple  Gardens  pref.  A 
Bonus 

Massey-Harris.  pref 
Mount  R^al  Hotel  6%  pref 
National  Oroeers  7%  Sna  pref 
Ont.  Silknit  7fo  prel 
Pronncial  Paper  7%  pref 
Reliance  Grain,  pref 
Holland  Paper,  pref.  W.W.. 
Siherwooda  Dairy  Ltd-,  pref 
z  Sii\erwood§  Dairy  Ltd.  com. 

y  Standard  Clay  Produeta,  com 
^  r  ,  SupereilkHoaiery  praf.  dr  bonus 
Standard  Fuel  pref.  A  Bonus. 
Supertest  Petroleum  "B”  pref. 

.  Toronto  Eleyatora,  pmf 
'  r  WestarnGrain.  praf 

Wood  .Alex  A  Jamaa,  pref 
Investmenl  Tmato 
Can  General  Inv.  Trust 
Can  Investors  Corp 
Corporate  Trust  Sharta  new 


Ajax 

Aiberu  Pec 

1  10 

15 

1  17 

IS 

I  05 

IS 

1  IT 

15 

1  10 

I4*, 

ss 

OS 

Alexandria 

03 

83  H 

83% 

03  % 

03  I. 

01), 

Bid 

-Aak. 

Amulet  . 

...  37 

37 

34 

38 

4| 

to 

Amo  . 

83*, 

ivh 

83  H 

83 

04  Vi 

01% 

28  AO 

Ashley  . 

....  1  00 

1  le 

1  60 

1  05 

1  40 

74 

B  00 

Bagamac  . 

08)1 

06% 

86  le 

05% 

IS 

ea  H 

8  00 

10  oo 

Barry  Hellinger  . 

11', 

13 

18)« 

11 

30 

96 

81  00 

88  00 

Bate  Metals  . 

....  3  30 

1  39 

1  18 

!  n 

a  45 

81  00 

,  Bralome  . .  • 

....  7  80 

7  as 

8  80 

7  80 

9  88 

a  56 

4  25 

6  26 

Buffalo  Can  . . 

83% 

03  H 

83  H 

83% 

64!, 

01% 

99  60 

101  00 

i  Bunker  Hill .  .  . 

....  89 

09 

07% 

88% 

88 

81% 

81  00 

84  00 

1  Calmont  . 

08  H 

.06  H 

88% 

08  id 

13 

83 

66  60 

Ce«Ue  . 

....  51 

55 

49 

51 

85 

16 

69  00 

64  00 

:  Central  Pat  . 

38 

30 

37 

38 

11 

1? 

77  00 

80  00 

Chibougamau  ......... 

. 18 

17 

14  !4 

14  3* 

18 

03 

77  80 

78  60 

Cleriey  . 

. 63 

83  H 

03 

03% 

83  3, 

00% 

98  00 

102  00 

i  Columarie  . 

. 14 

15% 

13^ 

13?/ 

15  3/ 

os 

128  00 

126  00 

CoRunonwealth . 

11 

05 

46  00 

66  00 

Coaiaga.  . 

....  1  45 

I  98 

1  40 

I  85 

1  98 

60 

46  00 

49  00 

Cooiaunua 

....  S7 

89 

57 

08 

89 

25 

6  00 

12  00 

Dome  Mines 

...  84  98 

38  50 

33  S8 

34  so 

37  76 

13  88 

Falcoabridge  . 

....  4  18 

4  10 

3  7) 

3  75 

4  85 

1  80 

11  00 

Goldalc  . . 

....  14 

17 

13% 

18  34 

17 

05  ', 

14  00 

Goldfield  . 

19 

19 

18 

17 

39 

10 

t  50 

4  00 

Granada  ... 

1  37 

1  30 

1  16 

1  30 

1  95 

1  18 

Marker  . 

84  H 

84% 

64% 

84*/ 

at 

02 

82  00 

Hotlingcr . 

....  9  88 

9  90 

9  40 

9  48 

10  75 

4  00 

6  26 

Homstead  . 

. 18 

18 

16 

18 

30 

10 

68  00 

Howey 

84 

95 

98 

90 

1  so 

61 

40  60 

46  00 

Huronian  . 

48 

32  % 

3.5  00 

Kcelcy  . 

..  X  45 

45 

43 

45 

50 

30 

82  60 

30  00 

Kirk  Hud.  Bay  - 

. 8) 

65 

57 

57 

78 

4) 

60  00 

Kirkland  Lake . 

41 

43 

48 

40 

53 

32 

76  00 

8  50 

Kirkland  PraoUar 

03% 

031/ 

03 

85 

04 

01  -u 

16  60 

18  26 

Kootenay  Florenea 

83 

02% 

81% 

01% 

83% 

00 

49  75 

Lake  Land 

38 

30 

28 

38 

33 

15 

Lake  Short 

40  3) 

42  00 

40  08 

48  80 

45  58 

10  75 

68  00 

70  00 

MaeziU 

71 

72 

68 

7! 

75 

21 

60  00 

Malnrtir  . 

IT 

18% 

16 

18 

33 

0.5 

4  00 

M.nitrba  Batin 

05  H 

05 

05 

85 

05*/ 

01 

18  60 

McIntyre 

33  80 

,53  00 

31  18 

SI  10 

36  30 

11  20 

7  7h 

McKinley  . 

X  50 

50 

SO 

SO 

SO 

45 

28  60 

29  00 

McMillan 

.19 

29 

36 

1* 

35 

09 

27  50 

32  00 

McVittie  Graham 

iS 

07 

61 

<5 

83 

8  25 

4  00 

MeWatter, 

90 

9A 

U 

88 

94 

46 

Mentor  . 

1  10 

05 

2  35 

2  75 

Merland  . 

.  .  34 

24 

.14 

|4 

33 

u 

81  no 

Mining  Corp . 

2  15 

J  30 

3  18 

2  dO 

3  40 

3  00 

4  25 

Moffat  Hall 

03 

03 

03?/ 

03 

65 

01*, 

72  .50 

1 

Moss  . 

11  % 

11  H 

08 

89 

40 

03 

88  on 

36  on 

Kcwbec  ...  . 

.04?/ 

04% 

04  Vi 

84  ■/, 

.98 

02  -il 

f<3  Aft 

' 

Nipissmg  . 

3  85 

2  75 

1  55 

1  85 

J  40 

1  35  d 

$1  00 


$1  00 
Int. 
7% 


102 

1*6 


12'/  7  44 


9751 

215 


7  3  *-6 

31 


14  !4 
27 


185 

120 


SS 


4h 

2*6 


2!/ 


90 


«% 


60 

•168 
.  *12'/ 
41 


83  00 


65 


13', 

‘70 

14% 

U 

13 

US 

- 

137, 

14 

U 

13), 

3137 

— 

14 

33 

14 

31  »i 

3288 

+ 

3  3, 

3% 

1 

3 

37835 

5 

13 

5 

12 

585 

f 

18*4 

19 

18 

18 

463 

IS 

IS  3, 

15 

15 

35 

83  00 

6% 


22 

4', 


PaOATNCIAl. 

Alberta  . 

’  Do  . 

British  Columbia  . 

’Do 

•  Do 

Manitobg  . 

’  Do 

New  Brunswick  . 

Do  . 

’  Do  . 

Nova  Scotia 
Ontario  ■ 

•  De 

•  Do  . 

•  Onterio  fHydro-Electrie  Power 

De 

Prince  Edward  Island 

Quabac 

Saakatchewan 

Do 

’  Do 

MlUnCIPAL 

City  of  Calgary.  Alta 


8*4 

6% 

6% 

6% 

44/ 


ill 

5% 

54/ 

*% 


1  Mch 
I  Jan 
15  Feb. 
25  Apr. 
I  Oct 
1  Apr 
1  Apr. 
1  Jan. 
1  Oct. 
15  .Apr. 


1  Feb. 
1.5  Jan. 


44? 


1  Aug. 
I  Jan. 

1  May 

2  Jan. 


1  Oct. 

2  Dec. 


1347 

100 

rft 

I8t 

00  1 

1948 

98 

Art 

94 

60 

194T 

100 

•iO 

1S| 

00 

1964 

92 

SO 

00  , 

1968 

87 

88 

00  ! 

1947 

98 

oft 

100 

00 

I960 

85 

87 

60  ; 

1068 

108 

so 

186 

00 ! 

I95T 

99 

2' 

100 

60 

1961 

94 

SO 

98 

00  1 

1952 

98 

so 

100 

00 

1947 

107 

2S 

108 

60  ! 

1970 

99 

.dA 

101 

00 

1960 

92 

SO 

94 

00 

19.57 

92 

ffiA 

94 

00  i- 

1970 

too 

Oft 

101 

60  1 

1943 

98 

00 

99 

50 

1963 

100 

00 

101 

26  j 

1962 

98 

00 

99 

60  ' 

19.62 

92 

94 

86 

19.69 

91 

OO 

98 

00  ' 

Cons  Iiiversified  Stand.  Unita 
Invest  Foundation  Unita 
National  Research  Inv.  . 
Nation-Wide  Securitiaa  "B”. 
North  American  Trust  1966-8 
North  American  Truat  1958. 
Insurance 

British  American  .Aaauranea. 
Canada  Life 
Can  fire  Inauranca 
Confederation  Life  20%  paid. 
Continental  Life  20%  paid 
Dominion  Fire 
Dom  Life  .50%  paid 
Excelsior  Life  30%  paid 
Federal  Fire  25%  paid 
Great  West  Life 
Imperial  Ufa 
Manufacturers  Life 
Monarch  Lifa  10%  paid 


W*eetern  Lifa  20%  paid 
Trust  A  I.«an 


Capital  Truat 
Chartered  Trust 


London  A  Western  Trust 


Premier  Trust 


17% 


■4  14 


6%  6*6 


7*4 


16*4  16  4»  16 


City  of  Fort  William,  Ont  . 

city  of  Hamilton,  Ont  . 

City  of  Halifax.  N.S. 

City  of  Lungueuil.  Qua  . 

City  of  Montreal.  Que.  .  . . . 

Do  . 

Montreal  Catholic  School  Comm 

Montreal  ProteeUnt  Central  School  Board 

City  of  Quebec,  Que 

City  of  Sherbrooke.  Que 

Citv  of  Saint  John,  N.B.  ■  •  - 

City  of  Three  Rivera,  Que 

City  of  Toronto,  Ont  .. 

City  of  Winnipeg.  Man 

’Payable  Canada  and  New  5  ork. 


tl 

446 

6% 

9% 

44/ 

5% 


5'^j 

6% 


26  Nev.  198' 
1  June  1982 
1  May  1939 
1  July  1952 
1  Oet.  1940 
15  .May  1940 
I  Apr.  1971 
I  Feb.  1947 
1  May  1937 
1  May  1989 
1  Dec.  1954 
1  June  1947 
1  Nov.  1947 
1  Nov.  1940 
I  Mch.  1942 


Bid 
88  on 
108  00 
99  50 

94  00 
99  .50 

106  00 

95  25 
100  60 

102  25 
108  25 

97  25 

103  00 
68  00 


Asked 
90  50 
104  00 


Sterling  Truat 
Traders  Finance  "A”  praf 
Trust  A  Guaraataa 
.  Waterloo  Truat 
I  Oils 


^95  60  l^oyaltiaa  II  par  praf 


..  I  Invastors  Royalty,  eom 
1M  M  Pstrolauro  Royalty  now  pref 
Second  Stan.  Royalties,  pref 
Washington  Royalties 


97  on 


99  no 


108  00 
98  60 

lot  60 
108  60 
104  60 
98  60 
104  60 
too  00 
98  00 
100  50 


Mkt 

Mkt, 

Mkt. 

Mkt. 

1 B 

on 

23 

00 

26 

00 

61 

Be 

19 

BO 

22 

on 

87 

00 

90 

on 

17 

BO 

22 

Aft 

18 

00 

22 

00 

h 

20 

fi 

BO 

4 

2-6 

6 

60 

2 

72 

2 

80 

6 

00 

81 

00 

80 

BO 

8 

66 

a 

6B 

« 

90 

8 

OB 

2 

26 

2 

40 

28 

00 

42 

oO 

8V& 

00 

426 

50  , 

ftO 

60 

68 

00 

116 

00 

125 

00 ! 

44 

00  i 

88 

20 

188 

00 

88 

no 

38 

00 

880 

00 

880 

00 

889 

00 

890 

00 

889 

60 

880 

00 : 

16 

AO 

1« 

00  1 

Bi 

00 

86 

00 

17 

00 

81 

00  1 

484 

00 

616 

00  ! 

17 

00 

8 

00 

11 

00  \ 

160 

OA 

180 

00 

63 

AA 

70 

00 

OA 

66 

no 

48 

00 

68 

00 

BO 

00 

68 

on , 

61 

00 

62 

00 

17 

00 

1 

60 

2 

00 : 

79 

00 

83 

00  i 

89 

00 

1 

45 

00  j 

28 

AO 

23 

00 ! 

80 

00 

84 

on ! 

90 

00 

100 

00  j 

083/ 

80 

1 

10 

10 

00 

16 

00 

08 

07 

BO 

75 

Noranda  . 

Nor  Canada ... 
Olga  Gas  .  . 
Pioneer  B.  C. 

15  00  '  Petrol  Oil  A  Gaa 
Premitr 
Prosp  Airway* 
Reno 

San  Antonio 
Sarnia 

Sherritt  Gordon 
Siscoc 
Stadacona 
Sterling  Pac 
St  Anthony 
Sudbury  Batin 
Sylvanite 
Tack  Hughes 
3  65  Thompson  Cad 
Towagmar 
Treadwell 
United  Kirk 
Vacuum  Gat 
50  :  Vipond  Con 
“  Waite  Ack 
Wright  Harg 
Lac  Gold 

UNLISTED 
Algoma 
Assoc.  Oil 
Baltac 

Big  Missouri 
Boejs 


48 


13  75 


56 


31  M 
44 


20 


1  20 

1  45 

2  55 
I  10 


14  80 

iO 
1  30 
1  30 

a  56 

1  19 


12  66 
20 

1  20 


19  80 
3* 
20 


1  22 

1  40 

2  35 


1  10 


60 


13 


1  18 
1  55 


15 


15 
I  23 


t 

I  25 
20 
I  61 
1  77 


63  ' 
J7 
1  21 


04 

04 

04 

04 

OS 

0*’/ 

43 

18 

44 

44 

If 

38 

88 

87 

1  88 

1  79 

1  «s 

I  75 

3  18 

85  % 

I  33 

1,44 

1  23 

1  31 

1  44 

ts 

6  30 

•  50 

6  in 

6  30 

7  35 

3  78 

0»  % 

Oi 

07  % 

08 

18 

04 

38 

28 

28 

18 

48 

18% 

61*4 


02H 


1  38 
6  06 


I  TS 

141s 

8tH 

51 

1  .18 

6  15 


J  06 

17 

881* 

1  65 
7  88 


.18 

05 

81 

28 


35 


BravtUce 


Chemical  Research 
Ceast  Capper 
Cans.  Smeltcra 
Dalliousie 

Dom.  Bxplorera  . . 
But  Crest 
Eldorado  .... 
Erie  Gaa  . 


28 

29 

15 

18% 

19 

15 

83% 

83% 

03 

S3 

95% 

81 

10 

18 

10 

18 

14’ 

04% 

03  % 

03% 

03  , 

83  3* 

89 

01  3/ 

18 

38 

15 

18 

tan 

oiu 

.jTie 

17% 

17% 

17% 

37% 

08% 

31 

31 

31 

i* 

u 

84  3* 

04% 

04% 

04% 

87  1* 

81% 

71 

71 

73 

73 

so 

i* 

09  3/ 

69% 

08 

08 

11% 

13 

14 

11 

14 

18 

88 

38 

1  38 

1  10 

1  38 

1  38 

S3 

48 

•  88 

5  75 

6  45 

9  88 

i  ** 

.88 

138  88 

1(5  80 

137,06 

188.88 

54  88 

38 

38 

30 

35 

45 

13 

87 

87  3/ 

07 

87  3/ 

84 

14 

IS 
3  86 


Goodfish 


Unlifted  Minct. 

(Furniihed  by 


J.  M.  Hirthhom 
Limited  1 . 


Oil  Stocks. 


(Supplied  hv  lenks.  Gwvnne  and  Co.1 


27*4 

32 


14*4 

25 


20 


3  !, 
7  V, 


1  l4 
*h 
42 


12945 

1660 

135 


+  1*4 


>  s  pfsf 

aorr  Calkteria 


35 

MO 

15 


iSh 


I  Atlantic  Refining  Coni.. 

I  Buckeye  Pipe  Line 
**  ]  Eureka  Pipe  Line 

1  Indiana  Pipe  Line 
;  National  Transit 
II  50  i  Northern  Pipe  Line  .  .  ,  . 

7*^,  t  Ohio  Oil . 

j  Praipie  Oil  and  Gas  .  •  •• 

.  .  :  I  Pra  trie  Pipe  Line  .  . 
j  Southern  Penn.  Oil  .  ■  • 

,1  Seuthern  Pipe  Line 
.  .  I  Standerd  Oil  af  Calif 
. . . ,  j  Standard  Oil  of  Indiana  , 


Bid 
‘287 
.  )5 
30 


Standard  Oil 

o(  N.  J.  .  . 

38% 

Union  Tank 

Car  Common  . 

20', 

Imperial  Oil 

11  ', 

Intern.  Pete 

C  ommon 

17% 

Socony  V'acuum . 

13% 

38% 

20  7, 
13*6 
18 

13  7. 


8'.. 


1)1. 
14'.« 
20  ‘ 
16% 

}»% 

*1'% 


5 

15«4 

20 


21.  U.  XAtVMII.I.S  START  UITTING. 

Vanci 
p+'ying 


19% 


3/1 


iver.  --  Ton  sawmills  em¬ 
ail  apsreg-ate  of  more  than 

. .  iiiui’.enoi’.!  lUir.^  in 

Nelson  District  under  contract 
W.  \A'  Powell  A  Co  to  .supply 
I  T..xOi'.09fi  feet  of  white  pm*  plonkinsr 
!  to  be  used  in  th»  utanuiactuj-e  of 
nitateh  b!oe,ks  for  iqte  .eitmiiur  And  falj 


;0!' 

th* 


3  I  I  delivery. 


Alschbach  Gold 
Arntfield  Gold 
Arntfield  Syndicate  . 
Astoria  Rouyn 
Bathurst  Minas 
Beattie  Gold  Mines  . 

Bidsuod . 

Brubaker  Units  .  .  .  . 
Busaieras  Mining  .  . 
Canada  Radium. 

Canusd . 

Cont.  Kirkland  ,  ,  . 

Cochenour-W.  Un.  .. 
Crown  Retarve.  .  .  . 

Oalta  Units . 

Dorval  Sitcoe  Un.  .. 

Dunlap  Cons . 

Fiake  Gald . 

t  I'-itoba  . 

Galateq  Unita  , ,  , . 
Gienors  Gold  . ,  . , 


Bid 

Asked 

.09 

.12 

37 

.40 

.03 

.05 

.01% 

.02% 

1.21 

1.27 

.01  % 

02  >* 

300.00 

.30 

.68 

061, 

.08% 

.02 

.05% 

.03 

07 

18.00 

20.00 

.01% 

.03 

30.08 

100.00 

?0.00 

28.60 

II 

.15 

l'% 

05 

43.08 

35.86 

.28 

.?5 

Halcrow  Swayac 
Home  Dll 
Hudson  Bay 
Inter.  Nickel 
Kirk  Townsite 
Lake  Maron 
UbelOrc 
Matrobic 
Mandy 
Maylwnd  Oil 
McLeod  River 
Nordon 
Oil  Selections 
Otisko  . 

Pend  Oreille 

Royalite 

Sud.  Contact 

Venturct 

Wayside 

White  Lake 

Wood  Kirk . 


r 

it  I! 

48 
15  Ji 

86 
81  H 

21 

Th 

18 

I  39 
13  25 


69  *« 
U 
37 
1  88 

*  t* 

18  is 
48 
Ilia 
88 
86  M 
11 
fS 


84 


13 


84% 
10 
1  42 
13  SO 
10 
1  to 


.46 


08 

13 

6514 

98 

8  60 
IS  48 

63 

14 
86 
86 
10  >4 
96 
03*4 
12 

04  H 
18 

1  ts 

13  80 

em 
1  10 

64  34 


88 

13 

38  34 
1  88 
8.80 
!»  38 
19 


14 


87  34 
86  34 
lOH 
96 
03  3, 
IS 

84  H 
10 
I  36 
16  SO 
10 
I  10 


i 

ii“ 

1.87 
18  66 
is  18 
48 
18 


8)3/ 
1  18 
?6 


35 


20 


18 

1  88 

08 

20 

86  3/ 
34 
I  80 

18  68 

II 

':R 

.87  3* 

.26 


8< 

12 

212 

U 

02  H 
81 

83% 

16 

82*4 

.89 

82% 

83 

36 

8  88 
88% 

02  34 
87 


s  Odd  lots 


God's  Lokc  G.  M  . 
Or.  B«ar  Lake  M  ■ 
Gr.  Bear  Lake  Unite- 
Graane  Stabell  ■  ■  . 
Hayden  Gold 
Horeeahoe  Minaa . 
Hudaon  Bay  Minea, 
tntarn-  Radium  •• 
laland  Lake  M. 

Kanty  Gold . 

Kirk’  Gold  Bal*  .. 

L«k«  Conevg  .  .  .  . 

Little  Lniia  La( 
MontWk*  (  (49)8*9 

Macea  Cold  Minaa . 


Metals  Development 
I  Northland  Prosp.  . 

N.A.M.F  Cornmnn 

!  Ora  Craade  Ooval. . 
Pnrkhill . 

Panintular  Patrol 
W«bee  Praapoatara 
uetarie  Prosp.  .  . 
ead-Aut^ed. 
jlpwjm  Sw 


.8) 

446.00 


Cold  M.. 


asgt'i.i'i’;'’ 

gSii%Sf.J31''i 


Wotl  MeWattore 
Yeuag  Daxrldaen. 


.10 

.20 

81% 

88 

1.50 

ll 

.24 

^«.«e 


0) 

tsi.oo 

.»0 

1.00 

.24 

02% 


13.80 

.12 


2  00 
48 
1.8) 
09% 
*0.00 

iii.io 

98.88 

20.08 

.15 


THE  FINANCIAL  TIMES,  MONTREAL.  JUNE  30.  1933. 


ALL  GROUPS  SHOW 
GAINS  IN  STRONG 
MART.  ADVANCES 


Heard  in  the 

Board  Room 

Tr^ET’BIXiPMBN'TS  at  the  World 
flconomiP  Conference  in  Lon- 


JULY  DIVIDENDS 
TO  SHOW  DROP 
OF  11  PER  CENT 


-Ion-  f^'ldlns  .rp.r™.ly  ' WJJ 


Week,  With  Big  Gains  on  ;  new  and  serious  problems  to  he  I  .«>uie  uunng  'These 

•  Heavy  Trading  I  solved  before  any  Internationa!  Period  serve  s 

-  -  co-operation  for  economic  recovery]  - -  I  •n-ith  j 

FOODS  AND  TEXTILES  j ‘'an  be  a.'hieved.  gave  the  bulls  ini  THREE  EXCEED  MILUON  I  modern 

Wair  Street  aniniuniUon  for  a  new  i  _  :  earnins 

Advance  in  Sympathy  With  Re-j  ’‘rnvern'^  i  ^ne  hundred  and  seventeen  Cana- ! 

MimnHon  Unward  Trend  in'^  '^'  ^\ashlnt,ton  Lovern  l<jian  corporations  are  scheduled  to  i  __ 

sumption  Upward  1  r^d  in  ment  of  entering  into  no  currency  ,  ^  ,i4,o3g_8on  in  divi- ;  IMl/I 

Pnccs — Paper  Group  Was  in^  stabilization  agreement  until  such  the  month  of  .lulv.  This  i  III  V  £ 

Strong  Demand  .time  as  the  aim  of  tne  government ,  $15, 92, =1.436  distribut-1  ^ 

'"i'h  to  the  rasing  of  the  gen-  ^  ,he  corresponding  period  last!  DA 

Canadian  industrial  stocks  put  on  ,  .vear  end  represents  a  decline  of  11  iR 

.  L  'he  past  wecK  a  renewal  ,  ,00,  .ivirfenH, 


.hute  $14,036,809  During 
Period 


FOODS  AND  TEXTILES 


THREE  EXCEED  MILUON 


Brighter  Pre sheets 
Service  Station  Co, 

Toronto  Btirr'Vn  rhr  Financial  Timra. 
Toronto  I'bP  oiitlo'vk  for  in 

creasedhiisine.s.  in  the  oil  product.s 
di.stributing  industry  hero  nnd  in  the 

■  r«nited  States  h.is  a  hearing  on  the 
j  future  operation.^  of  Service  Sta- 

t'ions.  siihsidiary  in  both  countries. 

;  These  subsidiaries  are  equippe.l  to 
serve  service  stations  and  garages 
i  with  a  complete  line  nf  the  most 
j  modern  eqiiipincnt.  and  sales  and 
i  earnings  .''hmihl  reflect  a  change  in 

■  general  conditions  fairly  rapidly. 


MAY  PROFITS  OF 
NICKEL  EXCEEDED  I 
MILLION  DOLLARS' 

Closing  Month  Of  Second  Quar- 1 
ter  To  Be  As  Good  If  Not 
Better 

OPERATIONS  ACTIVE  i 


a  great  performance  during  the  past  !  /  T  leuiv.u.pp^  ppj,(  in  1931  ,j„iy  dividends 

a  grear  i  t  rii  i  mam e  nuriUf.  iic  pa.  i  ,hc  ’.ipward  drive  in  cominoQUV  o|.^reE-.‘e  i  ‘’1  million  HnlHra 

Si^olrbrlSr' !|L«IIW.  *  4  ■"  eon,pa„.„  .-ll,  p,,- 


general  conditions  fairly  rapidly.  j  Toronto  Bureau  The  Financial  Times. 

-  "  ■ I  Toonto.— International  Xickel  Co. 

IMl/CCTHirAIT  TADD 

Ill  VLuI  IflLl'l  1  LUlil#  of  arcordijng  to  advices  to  The 

_  ^  Kinanoial  Times.  The  report  recoiv- 

DAVC  IIP  APDPAPn  «‘‘l  'ndma'P"  that  profits  for  the 
Tniu  Ul  nlillljinlVu :  month  were  tn  excess  of  a  million 

_ _  dollars.  The  company  would  have 

Can.  For.  InvestT  Board  Declares  made  a  moderate  Profit  m  AprU  had 


occupied  by  the  distillery  issues  ^  howi 
■"bich  absorbeid  nearly  one  half  of:  ,h(. 
the  trading  and  unnsnally  wide  price  '  gj  , 
g.Tins  were  registered.  Hir.im  L\  alk-  j  pjp., 
er  common  advanced  lb",  point?  in 
the  period;  ni.stillPrs-i^eagram  mi- I  'poen 
vanced  17  points;  '  anadi.an  Indus-  ,vliic 
trial  Aicohol  6*4,  Brewer.?  and  l>is-  :  q 

tillers  4“  cents.  i  q,j 

The  price  of  vvlieat  could  not  ad-  that 
vance  lOOCr  in  Winnipeg  wirhout  i  read 
having  a  direct  and  important  be.ar-  I  case 


however,  an  importani  ciement  in  .  p,,,  a.Tiounts  tn  excess  of  a  miliion  ' 
the  t.g.  'vlvith  is  locking  askance  <IqI|-i-s.  namely,  Montreal  Power.  I 
at  the  (vbviousiv  luflationar,'.  pnli-  \oranda  and  Bell  Telephone.  The 


cies  of  the  authoriiies,  and  "  named  is  in  the  form  of  an  |  poration.  Limited,  a  holdi.n 


CUl.  ror.  Ilivsroi.  UVWIIU  -  avoh'miyo 

>•  o  /'  i-v_  J  IK  II  not  been  for  heavv  exchange' 

4  P.  C.  On  Preferred  —  25  charges  during  that  period.  There 

Cents  Initial  On  Common  '  j,  every  indication  that  results  in  | 

:  .lune  w'HI  be  at  least  as  good  as  In 
Canadian  Foreign  Investment  tor-  May.  Hence,  the  company's  report 
ration.  Limited,  a  holding  enm-  for  the  second  quarter  will  present  1 


Cameron,  Pointon  8l  Merritt 

MEMBFRB  TORONTO  nTOf.K  FVf  HANr.F 

STOCKS  BONDS 

ENLISTED  SECURITIES 

Direct  tvire  connections  to  Principal  Mrir\etj 

44  Adelaide  Street  West  Toronto 

Waverlev  4801 


W  e  are  pleased  to  announce 
that 

Mr.  T.  A.  Richardson 


suggests  that  t.ie  foozidatiou.-  have  dividend,  the  latter  being  at  j  pan.v  controlling  the  Brazilian  Pori- 1  a  strikingly  favorable  contrast  with  | 

been  laid  for  a  uatural  tecoverv  ji,p  reduced  rate  of  6  per  cent,  per  land  Cement  <'om';alliv  has  cleared  recent  previous  quarters. 

vvliich  shouhi  be  allowed  to  acvclop  annum;  Power  remains  unchanged  up  all  preferred  dividend  arrears  Nickel  and  its  alloys  hav'e  become, 
in  a  healthy  manner.  gi  cents  a  quarter.  The  pavnient  land  declarei  .all  initial  dividend  on  tlie  a  much  more  important  factor  in 

On  the  Canadian  markets.  It  seems  on  the  preferred  of  Whittal  Can  rep- ;  cominoin  slock.  Ttie  preferred  pay  nietal  industries  than  In  previous 

that  the  majority  01  the  gains  oi-  rcscni.s  a  resumption  after  seven  nieni  is  P'r  covering  Hie  first  half  years,  particularly  in  the  steel  In-, 


vance  lOOCr  in  A  mnipcg  without  '  ready  established-except  in  tlm  ^,igr,er1v  omissions.  The  10-cent  ,  of  1933  and  7.3  cftut.s  on  t 

having  a  direct  and  important  bc.nr-  |  case  of  certain  groups  Ih.it  have  ,,avment‘ on  Thrift  common  is  an  ini- !  both  pavable  .lulv  tth  m 

ing  on  the  farm  implemeiK  issues,  i  been  the  object  o."  speculative  (ie-,,ini  .disbursement  while  Pioneer  Crold  |  er.s  of  record  0,1  .lime  C8 
<  ockshuft  Plow  amd^  Waterloo  Manu-  .  mand  -have  beevn  fairly  vvcl!  just:  ha.v  increased  its  dividend  to  15  cents  !  These  declarations  ca 

fnetunng  advanced  poinis  each  and  i  ficd  by  developments  and  early  f,,jg.,(,riv  i  to  the  suhsiantial  am 

Massey-Harri.s  3\  poiiu.s.  '  prospects  in  the  business  and  in-  Julr  Dividend  Payment,  !  bursed  bv  th"  corporal 

Food  storks  were  important  fca-  , ‘‘ustrial  situation.  .News  coming  in  Vav  -  I  thic  ,-o.tv  if  w  ill  he  rf 


from  all  quarters  of  the  Dominion 


vanred  -5  p.oinfs.  tVesfern  Canada  inGicates  a  he 
Flour  2.  1/ake  of  the  Woods  3.  Si  ;  niakmg.  both  ir 
I.aw-ren'e  Flour  6,  Mbprt.v  ( train  3,  due-trial  nctivifj 
<■  anada  Bread  common  2.  I'anadian  ^ 

t  anners  -'4.  '.'anncr.s  1  i-.nvertible  ■  B"  Chai 

•a.  <-nnsolldated  Bakeries  .3'o.  liomi-  ^  While  in  ro;ii 
nion  Store.s  21^2,  Hunts  "A"  i.  l.-o- ‘  drink'  producer 
Maw  A"  r,  Loblavv  ■•B  'u.  and  B  .  harler-  Hurd  ; 
<  Packers  ■‘4  •.cr>e!y  nffcctet 

-Accumulation  tn  the  paper  stocks  i-on,  it  ir-  nnd 
during  the  week  resulted  in  substan-  h.-.Mway  has  b 
tial  gains  berng  registered  a.mong  re  'Hon  of  tei 
this  group.  Bathurst  Power  Paper  bavu,-  'or  obje 

advanced  Dryde.n  was  up  d',;  '  nioio  -table  coi 


quarterly  omissions.  The  10-rent  .  of  1933  and  3.5  cctut.s  on  tlie  common  |  du.st ry.  where  higli  tensile  strength 
payment  on  Thrift  eomnion  is  an  ini-!  both  payable  Inly  Hh  to  sliarehidd-  and  rust  re.sistiing  qualities  have  be- 
tinl  .disbursemenf  while  Pioneer  Gold  I  er.®'  of  record  on  .hine  C8.  come  in  large  part  an  e.ssential.  Op-  ! 

ha.s  increased  its  dividend  to  15  cents  !  Tliese  declarations  call  attention  j  crations  of  steel  mills  tn  the  Hnited 
quarterly.  i  to  the  suhsiantial  amounts  d's- ,  state?  have  not  increa?ed  from  I3‘t  : 

July  Dividend  Payment,  !  bursed  by  th«  corpo'-ation  so  far  t,,  eOdv-  capacity  without  having  a  ' 

^hi’  i  .ithi?  year.  It  w  ill  be  recalled  that  vital  effect  on  operation.s  of  the  : 
A gwpw  Surra,,,  pref  ^H\5no|lhe  payment  on  the  preferred  due  .xickel  Company.  I 

A;,,  Oil  2%  Q  A'prii  1,  1933.  was  deferied.  and  |  The  rise  iiU  operations  of  Inter-' 

I''''’'  ’’ip'  9  .in enn  i  sene  was  made  tmtil  laiiuary  IS.  national  Nickel  plant?  to  ADoj-  of  ca- ! 


(  harles  (uird. 

M'hile  in  eomiuou  with  other  soft 
diink  proJucerr  the  earnings  of 
harler-  Gurd  are  «till  being  ad- 
•.er>e!v  affected  by  keen  competi- 
fon,  it  ir-  understood  that  some 


re 'Hen  of  tentative  negotiations, 
bavn,-  'or  object  the  restoration  of 
m.oio  -table  conditions  in  the  mar- 


Pricp  Bro-  ket  for  the 


Me  and  the  preferred  stork  up 
and  St,  Lawrence  Paper  preferre^d  up 


ii.sual  .ec.i e.'.nai  increase  in  May,  and 
with  f.avMr^hle  weather  conditions 
■by  the  end  'd  ’.Tune  it  should  clear 


A  TTiovp  textile  fTnanc'.al  liaMliti 

.vtorks  developed.  i  ."inadian  Celamese  '  from  curren'  oner 
featuring  the  gioup  w-ith  a  gain  of''  a=  v  a 

7  point?.  Other  noraMe  advances  in  f,  G.  Flectric. 

this  fia??  were  Br'iicK  ^ilk.  up  -‘4,  1  general  increa.?p  m  p' 
Dominion  Textile  un  •.  and  Pen-  jty  pa.vrolis  over  a  peri 
mans  up  t'?  !  eral  vear?  will  resul'  :' 


In  the  con.structinn  group  F.auada  from  aa  order  received  to  the  Can- 


CemenT  w-a.=  up  it,  a.e.d  |enient  pre¬ 
ferred  up  6,  D’ornine  r.  Bridge  up 
1?4;  Steel  of  Canada  up  1  and  Sher- 


e-  :  ariian  General  Electr’c  Company  a'  Crowr- Tout 
ip  '  Peterborough.  Ontapo  The  order  is  ^ rT-”  V.T.V 


win  iVilliam?  up  ?  '  -anadian  Gen-  :  pany  and  is  for  f’ve  la-ge  gendia- 

eral  Electric  proferved  'egisterer]  a  tors. 

fharp  gain,  adv.ini  ing  punt?  Deliverv  nf  ttie  first  generator  is 

.Another  spectacular.  p-’’‘’orm<’r  wa?  deferred  until  1934  .and  the  comple- 
"-o==ed  Metals  wbirh  -nee^-iv  dnublel  'ion  of  the  other  four  will  follow  in 
price,  rising  13  point?.  wniM  Ber-  Ifto.,.  Other  generators  are  to  be 
■  -i  gfations  was  3  po  nr-  higher,  t’*’  tirert  orde-  to  meet  the  con- 
\aTionsl  Brew'eries  up  31--  and  *  an-  ‘raet  tor  future  deliveries  of  pow'cr. 
a.da  '.lalt’.ns  up  4  point?"  T'P  Top  especially  to  th®  Ontario  Hvdro 
Tsilc’  preferred  shares  moved  6  Elect:  tc  Power  <'0. 
point?  higher  and  Photo  Engraver?  v  ¥  At  w 

gained  3.  .''loorr  c  nrp  a.dvanced  31.2,  ■  .^bitlhl  P.  A  F. 

Ford  A  .--J.  t'melterr  .l’•2,  <  .  P.  B  .Abitib!  Fow-er  and  Paner  offirials 


.^bitlhl  F.  A  F. 


Most  of  the  o  '  zro'dn  continued  to  un’il  wood  op  hagid.  sufficient  for 


disnla.v  strength,  R  .A  Oi'  featur'ns 


?r  M  moraths.  is  exhausted  The  Hatifa,  Fire 


Frentenac  over '0  pomt  and  Canadian  power  contracts, 
oil  1-g.  Engagement  o 

In  the  utilities  group  Curawa  operatinj 

Power  w'3s  up  ^  points.  Afontreal  "P 


1  AffTiPtr  ?urra».  pr#f 

Rate  able 

i*,®-e  g 

Amount  i 
17.690  , 

,  A;aT  Oil 

2G  Q 

19  76«  ‘ 

'  nrpf 

1*4  G  Q 

21.274 

R«nk  of  \  R  . 

3®-..  Q 

860,000  j 

R$*H  Tplppboni* 

Prar^forti  Cord.,  Dr#f 

ii,~;  g 

1.163.7R9 

•SOe.  g 

84.989  i 

Krazilia*!,  j>ref- 

i'9G  Q 

6.90 1 

R.  .A.  Oi! 

20p  Q 

.'^24.628 

R.  (”  Rover  A  '* 

.30r.  Q 

500,000  i 

•  RMr.  Prod.  A.  4^  B 

2.3e  Q 

80.2  U  ' 

Burt  F.  N.  Co 

.3Pe  g 

.33.7.34  ' 

Po ,  prof 

1*1  ">  g 

1.091  1 

r«lgary  Power 

1 HG  0 

.62.300 

^''snada  Bread  Itt  pref 

i®6  g 

12.600 

P anada  Bud  Brew 

13r.  g 

22.000  1 

Canada  Drv 

25p  0 

128.138 

Canada  Life 

5G  g 

5'-;  ,s 

50.000 

Canada  Trust 

.30.000 

Can.  L'anners.  1st  pref. 

I  ST  9 

68.336 

Do  .  B”  pref 

.Se.  0 

18.186 : 

1  C an.  Car,  pref 

44e.  g 

1 32.000  : 

r an.  Cottons,  pref 

Hj"r  Q 

6  4.922  I 

Car.  Fairbanks-M ..  pr-f. 

IHG  I 

22..300 

Can  For.  Tn\estioent 

25r  Int 

18.3.34  } 

Do.,  pref 

4G  R 

60.618  ' 

Can.  Iron  Fdries.  pr-f 

IS'e  S 

.38,167 

F an.  Weatinghouse 

5ne.  g 

270.000  j 

Pan.  I  ight 

C.  G.  Electric 

HG  s 

18.624  I 

7.?c.  g 

141,633  1 

‘  Do.,  pref 

I’iG  Q 
R7Lr.  g 

149.759  i 

C  an  Industries.  A.  &  B 

384.424  1 

1  Do.,  pref 

1  >,  Q 

81.87.3  , 

Can.  >J.  Power,  com 

20e  g 

7.3,000 

Do.,  pref 
r  an.  Oils,  pref 

1*-4G  Q 

96.230  1 

2'*  g 

40.000 

<  an.  Permanent 

2'3G  g 

1 :  .3.000  . 

<  Vnt.  Can.  Loan 

2G  g 

.30.000  : 

•Cha’tered  Tniats 

IHG.  Q 

1 5.000  1 

Coneufrers  Gas 

2‘t.®k  D 

.331,2.30  ■ 

Crown  Trust 

l>i~e  Q 

17.800 

Dome  Alines 

25e.  g 

190.666 

Do.,  extra 

25e.  g 

190.668  i 

Pom  Bank 

2 '-FT  g 

1  7.3.000 

Dom  Giese 

Q 

.3^123  i 

Y>o  .  pr-f 

1*4^  g 

4.3.600 

Doti.  St/'res 

80e  g 

84.714 

I'om  To’tilf* 

i®e  g 

270.000 

prt  .  pref 

H4G  Q 

83.939 

r  9%*.  Truer 

2-r  g 

20.000 

’Faer.  ('anada  Savings 

2G  g 

1  ».000  , 

F.e«*  T 'airie*.  pref 

i’-4-  g 

43.7.30  i 

Feat  ?te®l  V'rod  .  pref 

H4G  Q 

7.080  j 

Fdm  rjty  Dairv.  pref 

ihC-  Q 
37’jr.  Int 

1 8. 7:0  1 

Eeon.  In*  esr.  Truer 

14,9:2 : 

Eastern  Tbeafres.  pref 

S 

8. ',30  . 

Fanny  Farmer,  com. 

2.3e  g 

24.8®4  1 

Fanny  Farmer,  pref 

60e.  U 

10..337 

Freiman.  A  J  ,  pref 
*Gen  TruRt  of »  an.,  pref 

HiG  g 

14,056  ( 

lMi~e  Q 

16. .300  , 

GO'J-rirb  Elevator 

2.5e  g 

2I.001 

Goodjear  Tire,  rom 

60e  g 

77.178 

Do  .  pref 

G.  W.  Lif- 

1  »4  ~  g 

129.8.36  1 

S'?  g 

30.000  , 

Gr--ning,  B.  Wire.  pref. 

I'tC,  >J 

11.37.3  i 

•Gtee  Co.  of  N.  A. 

If  50  g 

M88 

Gurd.  Chaa.  Sr  Co.,  pref 

Ft'-;,  g 

4.725  I 

Halifax  Fire 

4.3c  s 

9,000 

•Highland  Dairvy  pref 
HolRnger  Cons 

Hunta  Ltd  .  A  ^  P. 

iHG  g 

3.263 

1%  M 

:48.000  1 

1254  c.  g 

1 54  T;  g 

3..382  ' 

Huron  i:  Erie  Mortgage 

R7.O0O 

Howe  Sound  Co 

lOc.  g 

47.379  ! 

Int.  Utilities  Powe**.  pr-f 

HiC.  g 

■55.077  1 

Do  .  f3  60  pref 

Invest  Founuation,  pref 

37' 1C  g 

70,6.52 

3Te.  g. 

12.711  : 

Do.,  arrears 

1.3c. 

4.466  1  ' 

lot.  Hydro,  pref 

371, c.  g 

J2S.699  1  ' 

Interrol.  Coal 

S' 

5.000  1 

TOtONTO 
MONTREAL 
HAMILTON 
LONDON 
SARNIA 
OWEN  SOUND 
KIRKLAND  LAKE 
COBALT 
TIMMINS 
NORANOA 
NORTH  BAV 
SUDBURy 


Private  wires  to 
all  Lead'nt}  Financial 
Markets  and  Northern 
Mining  Centres. 


of  this  firm  has  been  elected  a 
Member  of  the 

Toronto  Stock  Exchange 


F.  O’HEARN  &  CO. 

MEMBERS 

STANDARD  STOCK  AND  M'NHNC;  EXCHANGE 
TORONTO  STOCK  EXCHANGE 
MONTREAL  CURB  MARKET 
WINNIPEG  GRAIN  EXCHANGE 
CHICAGO  BOARD  OF  TRADE 


1 1  KING  ST.  W. 


TORONTO 


31.  followed  .bv  a  i>avment  of  t  per  enlarging  mine  operations,  mill  a-nd  .  DIVIDEND  NOTICES,  ETC. 


ed  paymient  covered  the  six  months 


Heat  Damage  (^er  We.st! 

The  Bank  of  Montreal's  tciegr.a-  . 
phic  crop  report,  issued  Thurrday.  ' 
says  Continued  heai  is  c.iusing  . 


_  Um3*R  THB  MANAGEMENT  OP 

POJVM  row  PORATION  or  PANAnA 

?EG  ELECTRIC  AND! 

CITY  IN  AGREEMENT  ca^na^ 

ffer  On  Tax  Arrears  Bv  Com-'  tui-uiend  POWER  COMPANY 

.  J  D  c-  ■  "Te-  J-T  LIMITED 

pany  Approved  By  Finance  a  dividend  of  T«nt,  -Five  Cenu  tlSei 
Committee  ^  p«t 

«nntim,  on  the  NO  PAR  VALUE  COMMON 

-  STOCK  OF  SOUTHERN  CANADA  POWER 

^innlpef  Bureau  The  Financial  Timet,  COMPANY.  LIMITED,  hat  been  declared  for 

A  _ _  V. o  -  QuaTter  ending  July  .Tltt.  1933,  payable 

innipcg  -  A  fornial  offc^l  ha.-*  August  isi.  1933,  to  shareholders  ofnBcord 


debentures,  and  including  Offer  On  Tax  Arrears  Bv  Com- 
imon  dividend  involve  a  dir--  n.,  C'4.L. ...... 

mt  by  the  company  fn  the '  Approved  By  Finance 

ths  nf  fiillv  S35o.een  1  Committee 


Winnlpey  Bureau  The  Financial  Time,. 


been  made  to  the  fraanee  rommit- , 
telegra-  .  jgp  p{,y  ff,p  Winnipeg 

iur>d3y.  EiectTie  to  providing  for  the  pay- 
c.i using  I  ment  by  the  rompany  of  *50.000  as  a  I 
in  the  first  instalment  of  arrears  on  the 
j  5  per  rent,  tax  on  gross  earnings  | 


generally  are  favourable  Growth  is 
backward  over  large  area?  of  the 


.  ith  the  result 


pality. 

On  the  submission  of  this  offer 
in  writing  there  was  an  evident  dis- 
lio.sition  nn  the  part  of  the  finance 
cnnimitiee  to  accept  'it.  togteher  with 
the  suege.?'t,ion  of  Edward  .Anderson.' 
KC..  p’-eS'ident  of  Winnipeg  Elec¬ 
tric,  that  the  rourts  dev’ided  whe-  ' 
ther  the  intc'est  rate  should  be  ? 
iTis’ead  of  6  per  rent.  His  eonteii- , 


Telephone,  end  Quebe-c  Power  'j  nf  mence  The  mill  has  been  closed  interroi.  Coal  ' 

a  poLnl.  '  December  20  last  It  oper-  .  I’F'P'’®'  *' 

_ _ _  _  ated  from  the  previous  May.  before  no'pVef'  i* 

I  a  I  la'I'i."  D  J  w-hich  it  was  tdle  for  another  period,  tended  Banking  i> 

Inter.  Utilities  t503r0  To  ensuie  operation  th®  city  can"  McCqii  Front.nac.  pmf.  ii 

Authorizes  New  Warrants  obligations  nf  tb®  compan.v  i, 

rtuiiioriz-cs  i'3cvv  vvn.rraiuh  j4  ,r,no  ,,  ^nnih  for  IS  MitcheiU  s  .  pref  F 

—  -  -  months  Montreal,  C.  &  l>.  Bank.  .3" 

I  issue  of  new  warr.int.--  na?  been  '  *  ¥  *  *  I  .  1- 

,  ,  ,  ,  ,  )  ’Monarch  Mortgage  2 

orizPd  by  dlieetnr?  nf  Interna-.  RraTilian  Traction  '  M.L.H.  *  r  33 

II  Ftiluic?  (  nrpnra'i'.n  entitling  orazijian  l  nicnon.  Montreal  Finance,  pref  l" 

pr?  tn  nurcb.T?®  ■;?  cl,is?  B  According  t.-.  advice?  f-om  Rio  de  Montreal  Telegraph  2' 


n  noi  "®3tner  nas  given  n  setnack  m  earnings  was  not  legallv  a  tax.  the 
77.178  many  di.strirts  to  pmspprt.s  for  fav- j  P 

vnooo  '’’■"I’’’  nwri'imo  i  It  ,.?  |,ke!v  tha*  the  companv  and 

UAT.s  provinces  all  emps  .show  satisfaeiory  |  ,,p  parties  to  a  friendlv 

0.183^  growth,  but  warm  dry  "•f’t'thev  is  |  pp„j.,  '  . 

,  needed.  In  British  Columbia  unsei-  Atteni'  ts  were  made  by  a  mem- 

".283  has  bpen  eciipra.  an*!  ij-jp  romnitifep  to  exact  full 

^3'^2 '  been  slow.  ;  payment  bv  deducting  the  tax  from! 

.8^077'  —  T'our  h'lDdrFd  thou-  i  power  puichar'P'i  on  be- 

7n,'6.s2  '  ?and  fp®l  of  cot toirvood  log.?  an  m-  |  half  of  the  city  Hydro,  but  he  was 
Igitll  '  iH.a!  shipment  against  order.?  from  voted  down  The  total  gros.?  earn- i 
We^''.mrn?Ve,’'trhe';.slT'in  th®  man'."-  ^  amounted  in  J1 2^000,  ‘ 


-An  is?ue  of  new  warr.inL-  na?  been  •  Af  ¥  ¥  ¥  I  ..P®  *  u  i?  * 

,  .  ,  ,  ,  .  ,  )  •Monarch  Mortgage 

authorized  by  diteemr?  of  Interna-.  RraTilian  Traction  '  M.L.H.  *  r 

tional  I.  tilitip?  <  oriiora':,',n  PiiTitling  «/  nan  i  i  JI.  Montreal  Finance,  pi 

holder?  to  purchase  '  =  ?  oki??  b  According  t.-v  advice?  f-om  Rio  de  Montreal  Telegraph 

Slock,  ou  or  before  [ip,'.-mber  1.  Taneiro  business  of  B-azilian  Trac- j  ^“"Jp'porp'^^'vVrel 

194.V.  at  tT.oO  pc-  ?ha-p  Part  of  the  Hon.  Light  w-  Power  <  n  ha?  recently'  r>o..  B'  p-ef 

isVu®  of 'new  wai-r.an--  .v:ii  be  r®-  showing  improvement,  particu- 

served  for  exohang®  of  ..;ri  warra.nt?.  lar'y  tn  tb®  power  department,  y,,  Brewene, 

orr  rbe  ba?;?  of  opp  0?-^  fn-  two  old  where  good  ®xpan?ton  m  ;;aies  ic  r*o,p-et 

warrant?  Tb®  oi'i  and  Hi®  new  war-  reported  P  is  ®xp®m®,i  Cnat  be- 

ran's  at®  simt'at  ®V''®prin;i  timr  t*®.®  fore  long  atrangement?  ■'t":!]  be,  con-  Do.,  pref 

old' v-arr.arit?'eTpwf.’ op  j/prember '1 .  c!ud®d  wub  Great  Bctam  =!rai!ar 

:'t.3r.  and  the  pFr®  ‘o  b®  paid  upon  "'’p  concluded  woh  Taif^  Koranda’'"  ' 

such  ®>:®i®i.?®  !=  •i.f,  p®'  ?har®  Hold  P'7?tp?,  under  th®  t®rrn?  of  which  bgii'isFiour.co’p 

®-?  of  o'd  w-artant?  d®?”-'n®  to  mau-c  w-ithdrawol  o'  foreign  i'Han®es  will  Oct,  Loan  *  D®b 


Iptil.  at  r7.5d  p®r  ?ha-®  Part  of  the  tio; 

issu®  of  new  wart.an'-  w:ii  be  r®- 
served  for  ex®hang®  of  ..;d  warra.nt?.  -'^t 
on  'h®  ha?;?  of  on®  ti®-\  fo-  two  old 
warrant?  'Ph®  oi-j  and  'h®  new-  war- 
rants  ar®  simti.ar  ®V''®ptinr  timt  t'n®  for 
old  v'arr-ant.-i  evp'.re  on  Jjerember  1.  clu 
F’-3r.  and  th®  p'-if?  ♦,?  b®  paid  unoii 
such  ®>:®i®i?®  i?  -ti.?  p®-  ?har®  Hold 
er?  of  old  ■'•orran';;  d®?'’  ’ng  to  mak®  " 
‘n't  h-ir ^ ^ 0 • <^''1  'o  tor*  ■ 

v-u’’?bj’'  in'lovcpfi.  tn  tb^ 

Vcv  Vot-k 

r  '»T*\  nri  hcir.s  c  ^rt,  I 

v'srr^T}^  ’b.p  ri£h^  *o 

£  tthrrr  '•''’t  ^-.p  F>rQ  hpre  ftf  P,  •  ^"1)^ 


Vat.  Brpwtnes 
r*o  , 

Ntt  Truf* 

V  O.  power 
Do.,  pref 

North  Oil.  pref 
X.  ?.  Light  S’  P 


b»'^  HorpadJ  ove-r  3  p®-’'’rv^  if  thij  13 
an  1mraodi3^<=»  imp^ove^TrieTif  in 
t.h®  « xebanr^  ?ituaDon  !?  lookM 


Ottawa  Power,  pref 


fas?  B  to  rem  *  per^  of  it? 

c-arniDE."  out  of  T'cf  f'ountrv.  -wh^n 


Constructive  Forc-e.^  Still 
OpFrgtive,  Says  New  York 


sider  resumc'ion  of  c.a.'h  dividends. 
In  well-informed  quarter;  tb®  opin¬ 
ion  ).=  cx-preSEcd  that  the  time  m.ay 
not  h®  us  far  away  a?  many  people 
think  wnen  the  board  w-ili  he  able 
to  niace  the  .stork  on  a  ?1  f'O  annua! 
cash  c,  te 


T'®  Tra.dc-  p  Fta-ron  .?  potn’i  niace  the  .stork  on  a  ?1  f'O  annua! 
n-n  '.la*  th®  n:a''.'.f  '  •act’.rs  are  tho;-®  ,-a-;b  r.  te 
;  acrumulat-t.n  .tcher  than  d;.-Tr-  '  as  f  ^  ¥ 

’mitiC'Q-  H®  ’'t''-'.c:  tha*  'on  the  n  .1.  .  r,  t  r. 

•:..a.?..?  nf  ®urr®u;  .ain.ns  power  and  Bathursi  P.  *  P. 

on  th®  .7??ump'  -'n  cgat  a  hroad  bus,-  Recent  activity  and  strength  in  the 

ness  up.?w  i'ng  ■  'tuderw-ay,  which  stock  of  Bathurst  Power  and  Paper 

the  a dujin: t.;, t ,,'.*1  1?  determined  e;icit?  the  information  from  official 

must  no'  r-iKO'iP.ter  th®  nornial  so'ircc?  that  th®  company  has  $3.- 

le’-riown.  ,'c.''r  do  no'  apuear  hfn.non  in  net  quick  assets,  equal  to 

r.vcr.cxpioited  c5  per  shar®  oo  tp®  '  A  '  stock,  an^d 

Standard  .-tati  ti®?  advocai®  a  'his  amount  approximately  $1,000.- 
hr"ad  const! ur-'v e  ntt-tude  toward  '''  ^®sh  and  government 
equit  es.  They  r®commend  additional  |t  has  no  bonds  or  preferred 

purchases  o'  storks  which  h.a-e  fa,'!-  ftock.  and  no  bank  loans,  its  capi- 


irn.ns'  power  and  Bathurst  P.  *  P. 

I'cat  a  hroad  bus,-  Recent  activity  and  strength  in  the 
tuderway,  whirh  f'oek  of  Bathurst  Power  and  Paper 
,  .7  determined  eiicit?  the  information  from  official 


?5  per  shar®  oo  the  A  '  stock,  and  Keotemy.  i 
advocai®  a  'hfs  amount  approximately  $1,000.-  whitui  Can,  prel 
ide  toward  'f=  'ri  cash  and  government  Hatgreavee.c 


Do  ,  pref 

1  »-4 

427 

Perfect  Cirri- 

5®.. 

Q 

51,25" 

Pioneer  Gold 

15c 

n 

262.725  1 

Figgly-Wiggly,  com 

i'di  r 

s 

24.50"  i 

Pow’er  Corp.  lat.  pref 

Do  ,  2nd  pref 

Q 

75,000  ' 

1  U'7 

76,000 

Porto  Rico  Power,  p'ef 

i  ’i  "7 

17.500  1 

Premier  Gold 

3c 

Q 

1 50.000 

Pro\incial  Paper,  pref 

1’4G 

g 

61,2.50 

Real  Estate  Loan 

314s  r 

?. 

17, .500  ■ 

Riverside  Silk  A" 

25c. 

Q 

7,500  1 

Robinson  Con- 

25c. 

•5 

12.498  ' 

Stand.  Fuel,  pref 

15»~c 

g 

22,625  1 

Silverwood  Dairies,  pref. 

IG 

Q 

.81,325 

8  C.  Power,  pref 

1  '-j  "7 

g 

100.000 

Supertest  Pete. rom.  &  ord. 

25c 

Q 

27.. 500 

Do.,  “  pref 

iU'~r 

g 

6.125 

Do.,  B  ■■  pref 

iti'r 

g 

6.000  ; 

Tamblyn  G.,  pref 

IV4G 

g 

18,815  > 

Thrift  Stores.  1st  pref 

IHG1 

S 

22.7.50  i 

Do  .  2nd  pref 

154  <57 

g 

21,000 

Do.,  rom 

lOc. 

Int. 

2.0OO 

Tip  Top  Tailors,  pre^ 

g 

10.161 

Toronto  Elevators,  pref. 

l?4®c 

g 

26,2.50 

Toronto  Mortgag- 

$1 

0 

29..595 

for  Gen.  Trust 

2®c 

g 

60,000 

Tufketta.  pref  ♦ 

tv,-. 

3 

■I  5,000 

United  Securities 

.50c 

16.624 

West.  Grocers,  pref 

\h'~r 

Q 

20,901 

Weston  Biscuit,  com 

25r 

g 

12  .500 

West  Kootenay,  pre^ 
Whittal  Can.  pref 

1?»7c 

g 

8,750 

0 

31.875  1 

Wr  Hargreavee.cap 

6c. 

g 

275,000 

14. 056, 803  . 

'heir  earn’ngs  pro-,- 


talization  consi.sting  of  400,000 
shades  of  ".a  '  stoek  and  300,000 
shares  of  “B"  rtixik.  and  the  com- 


purchases  o'' r'oek?  vvhjch  ha- e  faiL  ftock.  and  no  bank  loans,  its  capi- |  *  Not  Yet  P-rlarH _ 

ed  'o  di.sco'jct  'heir  earn'ngs  pco-.-  talization  consi.sting  of  400,000]  ~  Slati-tic-s! 

pe  -t--  I'o..  !  Gatineau  Power  Company  •  i  uritv  mj 

The  P.-oh  Ftnanc'.a!  Service  shares  of  B  stock,  and  the  com-;  j»  D  Oyic  /lai  !  'i 

point;  t®  present  exchange  ijncer-  psny  s  1,50-Ton  mill,  pow-er  plant,  and  :  v^rcierecl  lO  ray  ^040,401  • 

•aintie?  a:'  a  dterremt  factor  niar.  Hmber  limits,  have  a  book  value  of:  -  !  Ab’iob,'’ 

kerw'se  ‘A5  thf,70  ar®  cleared  up.  Bathurst  Power  ;  By  a  decision  of  the  Superior  Anglo  ^orw 

cndirarions  that  b':?ineis  improve-  Toper's  two  machines  are  each  of  i5  (-ourt  the  Gatineau  Power  ronipany  .  B^'hursi 
men'  wa?  ca'-’-.ving  through  would  capacity.  one  of  these  ma-  condemned  to  pay  an  i-ndeni- ; 

?  inn'y  the  mo'uentum  for  .an  ad-  ’’  understood,  is  working  jjjjj.  $34S,4.S1  for  properties  and  b  a  Oii 

v.onif  into  ne-.v  high  levels  '  1"'  capacity  on  the  production  of  j.jgbt3  belonging  to  Freeman  T.  B  '  Pa®iers 

iPR.  m  Th®  Annalist  sees  th®  ; board.  The  other  i5-ton  (-jross,  which  were  affected  by  ihe  j 
no.ssib'l'tv  that  we  .ire  i,u  th®  earlv  ;  machine  t;  designed  for  newsprint  at  Ghelsea  Falls  in  the  c^n  Moitn-.j 


jioini;  to  present  exchange  ijncer-  pany  s  1,50-Ton  mill,  pow-er  plant,  and 
'aintie?  a.'  a  dter.-emt  factor  m,ar-  timber  limits,  have  a  book  value  of 
'i,:etw'?e  ‘As  t'iC7®  are  cleared  ijp. :  *32.t'f'0.f'f'f'  Bathurst  Power  and 
endteanons  that  b':?ineis  improve-  P>:ip«r's  two  machines  are  each  of  75 


no.ssuul't''  that  wc  .are  i,r!  tq®  early  ‘“®-vuuj> 

?t3?e;'  of  a  real  cyclical  upswing.  If  purpose 
'hi?  is  the  <8r.e,  stork  price?  are 
c-.xtrenielv  lots  "  Dm-y!  ?  short  term;  spR 
outlook  the  .s'ab'lizat  on  of  the  dol-i 
lar  would  po??ib'y  be  followed  hy  a  I  A'  a 
sharp  rpRction  Such  a  reaction  j  director 
would  not  read)  seriou,?  propor-  i  fompan 
tion.s  if  Itusiness  keeps  up  i  Mr.?  \ 

tioo.dy's  find  it  difficult  10  aroiise.  man.  T 


It  !?  understood,  is  worinng  jjjjy  $34S.4.S1  for  properties  and  |  b  a  Oii 
capacity  on  the  production  of  belonging  to  Freeman  T,  B  r 

iTier  board.  The  other  1 5-ton  which  were  affected  by  the  j 

le  t?  designed  tor  newsprint  at  Ghelsea  Falls  in  the  c^n  Mflitm^ 


Q  ii«s«a  jn  the  mai 

S  .^i.ooo  fact*ip«  of  fnatrh^.'j. 

8.412  -  -  - . . . 

(}  !1.2.H0 

U  17..W  ■  ■  — -  ■  ■ 

u  ti'.ono  *  'T*f  •  F 

rj  ‘s3®.'4  I  his  Issue 

G  2iy2.b<in  - - 

g  «n!^0 '  Internat  H.vdro.  •  Power, 

20,000  Oiher  rtilitic.s  . 

g  i.TOLMSi  B.  G  E.  I  osts  British  f’olumhia 
s'  '  lo'uon ,  $3.500.0i'ii)  a  Year  .  ..  .. 

Good  Market  for  High  Grade 
g  SL.S2.S  Bonds  Maintained  ... 

g  20..326 '  Small  Volume  of  t'orporation 

g  es'ofs!  Financing  Past  5' ear  .  . 
g  ;88!.i40 '  New?  of  Loblaw.  International 

g  4^340 1  Paper.  (  nosolidated  Industries 

g  120  007  ■  I'rou  Ha:  Benefit  of 

g  37,430  1  Some  Rams  .  .. 

3  'I's^g  Centra!  Canada  Ij®3n  'o  Pay  Off 
Ikt.  Liiaigs?:  Debentures  ... 

g  ISO, 000  j  English  EleCtrT  and  Roe’er?. 

-1  24:230  Maics'lc  Report? 

0  '  cntrql  Loan  Beam'd  and  Bocir] 

C*  427  Exchange  Bcf'"*rc  i  B  A 

Q  282:728 :  '  R®p®rt?  Presented  'Ot 

S  34:300!  TBA  -Annual 

o  -^000  I-’''‘^-''ment  Banker?  Provide  Sre- 
g  irisooi  ciHcations  for  i??';®- 

Q  i.bo.ooii  To  Mnintaiin  Hish  S'-3ta?  of  In- 
g  l^soo  ■'■t^ftment  Banklne 

b  71300  i  --Vereage  Reduction  \ot  Solut’.on 
g  12.4P8 '  ®>f  Wheat  Problem 

S  3i:32S  *  Corporation  Balance 

g  100:000  Sheet?  Be  Remodelied'’ 

o  ^8125  Page  of  Information  for  In- 
g  8:000 ;  duirmg  Subscriher? 

g  18,815 !  2o"r  Increase  in  Bank  riehtt; 

8  IloOo'  . .  r  ■  ■ 

[nt.  2.000  t  ans  lyooks  for  ,\ew  Pocim®  in 

0  ’'’•’5'  Dollar'.?  \'aU)®  . 

g  29:395  ’’'ff  lusuranc®  Sal®;  Rest 

g  8o:ooP  Sine®  193.1  ... 

g  35,000  Th®  fkold  Prod'icprs.  Vo  T 

Q  20:001  ’'  rrg'ht  HarEreaip? 

cj  I2  .50O  New?  of  Sherritt-Gordon,  M  n. 
g  3i'373|  '  ftrp.:  Other  ilin®? 

®4  275:oon  anadian  Gold  P' oliiction  l,.->w 

- : —  ®r  in  April  . 

!4.036,»09.  Bralorne.  Parkhill.  Fldorerir. 

_  and  Other  '.H,nes 

Statistic-?!  Summary  n'  th®  .Up. 
npany  '  < urttv  Market?  . 

B348,481  Inxesfors’  Index 

j  AGomn  .t-'e-I  -  t  Dcm  Stor-. 

I  Abitibi  '  4  I  f  B’st 

‘  Superior  -  Anpio  Vorw  3  ,  tnKli,.h  P  I..ri 

r  CjDnipanv  Bi'hursi  ' » ;  Cm.  .st— 1  u  4,.., 

an  indpni  '  Br»w.  A  Oisl.  1  ;  CurH  to 

an  '.ndeni- i  t  m  ini,  Viri.-i 

►ertiiea  and!  b  a  o.i  i  :  Im.  p  a  i- 

reeman  T.  B  <  Pa-irrs  |  (nt  ii  dro  ii-., 

t»fl  hv  the  '  Ptod  I  ;  Jrn.j.,-, 

.  . .  •  u  I-"’’  9  I  L«n?.i—  I  ,U 

alls  in  the  C?n  Mflltm^  9il®hl,,w 
tnlff  elaini-O  IT.?  5  i  Vlari'im-  KGn 

-nwer  com-  i  '  '  Powsr  2  :  'ta.  U'H  Oil 

.ower  com  Ip..,.,  I  4  1  Nor.  A«  =  .jrmr.  . 


!  ing?  amounted  tn  $l2ft.f'fui,  ‘ 

CANADIAN  PACIFIC  ^ 

,  MAY  NET  HIGHER 

I ' 

,  .Shown  at  $975,809  Against 
$737,364  Last  Year — First  ■' 
Increase  Since  September 


■t  the  dos^  of  business  on  JuJy  Jlst,  1933 
Bt  order  of  the  Board, 

L  C.  HASKELL, 
Secretanr. 

Montrol.  Jtme  2Srd.  19S3. 


Power  roRPORAnoN  «** 

ItMITgO 

Second  Preferred  Dividend  .Vo.  24 

Notice  is  hereby  given  that  a 
dividend  of  one  tod  one  h^lf  per 
cent  f75  cents  per  shnre)  being  at  the 
rate  of  6%  per  annum,  has  been 
declared  on  the  6%  Non-Cumulativ^ 
Participating  Preferred  Stock  of 
Power  Corporation  of  Canada.  Ltm 
ited.  for  the  quarter  ending  June 
30th,  1933.  payable  July  15th. 

1933,  to  shareholders  of  record  at  the 
dose  of  business  June  30th.  1933. 

Bv  ordet  of  the  Board. 

L  C.  HASKELL,  Secretary. 
Montreal.  June  23rd.  1933 


Ptmxw  r  OH  PORAnON  OT  OANAgA 

Preferred  Dividend  So.  32 
■KTOTICE  ii  hereby  fiven  that  • 
AX  dividend  of  1  Ho  (being  at  the 
rate  of  6%  per  annum'  hj,  been 
declared  on  the  6%  Cumulative 
Preferred  Storjr  of  Power  Corporation 
of  Canada.  Limited,  for  the  quarter 
ending  June  30th.  1933.  payable 
July  15th.  1933.  to  fhareholder,  of 
record  at  the  cloae  of  busineu,  June 
30th.  1933 

Bv  order  of  the  Board. 

L.  C  HASKELL.  Secretary. 
Montreal.  June  23rd,  1933 


“CANADA  DRY 


I  Afay  net  earnlnes  of  the  Canadian  Gmgrr  Ale.  incorporated 

3  Paclfir  Railway  shows  the  firs'  in-  ^  Delaware  Corporation 

crease  ov®r  tha'  of  'he  preceding  r,  j  j  vi  .■ 

4  year  since  last  September:  Gross  I'l  en  i  o  ice 

show-j  a  further  decline,  bu'  'hi?  ha?  .At  the  meeting  of  th*  Board  of  PIrertote 

5  !  been  more  ihan  nffsef  bv  further  'rrorr.or-ted 

I  .  .  held  June  20.  193S.  a  quarterly  dividend  of 

i  economies  in  operafion  Gross  for.  twenty-five  cents  ($25>  per  .here  war 

5  i  'he  month  is  shown  at  ?S.7R9.rg5  i  declared,  payable  Ju'-v  15,  1033,  to  etock- 
j  against  .>q,5i 7,.3.35.  down  $73!!,f89‘ I  *-  buaines, 

5  I  Expenses  during  May  wer®  reduced  :  ‘  - 

!  b'-  Shfid.-SM  fo  S7,R1.3.4,7f>.  lea'-ina  net  ,  B  ssi.  SNOW.  Srrretarv 

6  I  earnings  a*  $975.^1'''.  again.st  $737,364,  ' 

1  an  Increase  of  $238,444  - - —  - c: 

6  j  For  th®  five-month  period  end®ri  , 

; '  %  \  HolliDger  Consolidated  Golt 

‘those  of  May.  1332,  Expenses  were  Mitiiie  I  iltlifofl 

7  I  reduced  bv  .$6,403,125  to  $37.473.i1'5.  ;  iTllUCd,  LllliiieU 

;  le.iving  net  earnings  for  'he  five'  - - - - 

3  ,  months  $2, 811. <, 1.3,  as  compared  with  DIVIDEND  NUMBER  242. 

I  $3,673,263  a  year  ago.  a  re®luclion  of  _ _ _ 

.q  ;  $861. .6bh.  A  regular  Dividend  of  '  "  ha,  beet 


Dividend  Notice 

At  tb#  meeting  of  th*  Board  of 
of  Canada  Dry  Ginyer  A*e.  Inrorporated, 
held  June  20.  193S.  a  quarterly  dividend  of 
t"»en^-f.ve  rontf  (S,25'  per  share  ttal? 


1  ?oo  enareuu ',ou..  i.nnno,  row  HolEnger  ConsoKdated  ^  ^  ^ 

.  sno'.en  a  reuuc'iou  ..I  r<  „pn,cos  Tr^in  1  3  ..  .  i  i  NOTICEisherebvgiventhat  f.'J' 

thOnP  of  Ma.'i-.  193.^  Expenses  w-ere  MjnP^  Limltfid  'following  Dividends  have  been  df' 

<  !  reduced  bv  $6,403,125  to  $37  4i2.  po.  ;  1TI1UC5,  LIlllllCU  ,  L 

i!e.4v!ng  net  earnings  for  'he  fne  -  31st  day  of  .Tuly.  j 93.3. 

^  compare^  ''ith  DIVIDEND  NUMBER  242.  |  On  the  Preferred  Stock,  one  an 

n'^cc^t'-ol^"  "  '’f  - . .  one-half  per  cent.  <ni%).  pavabl 

;  $661,009,  A  regular  Dividend  of  "T-  ha,  been  !  og  fig,-  nf  Aupust  tO  Shar® 

I-ollowing  are  the  gross  earning,  declared  on  the  c.ipual  Stock  of  the  Com-  I  holders  of  record  of  the.  21st  dav  c 

9  expenses  and  ne'  earnings  for  tne  ^  panv,  pavable  on  the  iHh  dav  of  .lulv.  j^iv  ^933 

'month  of  May,  and  for  the  five  '  nil,  on  which  date  cheque,  will  be  made  J  |  '  ■'  „ 

10  1  months  of  the  company's  fiscal  year  .  to  Shareholder,  of  record  at  the  cio,e  of',  (.  (immon  citijck.  Seventy 

cn  -'rl  with  May  :  '  bu,ine„  o®  -he  30.h  dav  of  lune,  ' <> H  "" 

10  -May.-  ,  DATFD  the  2jrd  da-  of  lune,  191V  '  on  the  l.ilh  day  of  AugUSt_  to  Shar®j 

I  nu  1932  Oecr  i  ,  gg  .4  I  Molder?:  nf  record  of  the  Dfh  dav  c 

Cre?9  f  5  '’.317.55'q  f  72«I.O^^  ;  *'  McIVOR.  AugUCt.  .l!>o3. 


1  DIVIDEND  NOTICES.  ETC 

Provincial  Paper  Limiti 

Notice  is  hereby  elve.n  that  J 
jgular  Quarterly  Dividend  of  1*49$ 
j  Preferred  Stock  has  been  decla' 
by  PROkTNCIAL  PAPER  LIMITI 
j  payable  July  3rd.  19,33.  to  sharehr 
'ers  of  record  as  at  close  of  b'jsin 
June  15th,  1933 

(Signed)  W.  S.  BARBER, 

Seuretery-Treas'irsr 
I  —  ’  __ 

THE  MONTREAL  CITY  AN 
'  DISTRICT  SAVINGS  BAN! 

j  DIVIDEND  >nTTrE 

1  A  dividend  of  ihr^e  doil^ir*  r«r  sh. 

!  for  the  current  quart-r.  log!»».her  mt*,! 

:  boT^us  cf  on*  dollar  p^r  «hai-  of  ♦he  p< 

I  tip  Capital  Stock  of  IKia  oanK.  h?^vc‘b 
;  declared  and  tiia  ra.u'  '•'’!!  h»  pavabie 
and  after  Monda*  ♦h'*  thnd  day  cf  I 
■  next,  to  •haraho!H*r«  nf  r*c''>rd  Thur?r 
th*  fifte?‘nth  das*  fun*  n*xt.  at  th 
,  o  clock  P.  N! 

j  By  Order  of  t.h*  Board. 

!  T.  TAGGART  SMYTH. 

:  .  G'“‘n“ral  Manag“*r 

'  Montreal.  Mat-  20th. 

i 

j  The  Canadian  Foreign 
1  Investment  C'orporation 
Limited 

PREFERRED  Pn'IDENP 

i  NOTICE  IS  HEREBV  Gl\  FV  ih-- 
*  Dividend  at  »h»  rat*  of  p*r  »nn 

Ha«  been  declared  for  th*  oi? 

•ndir^g  lun-  !'>3T  on  the  Cur 

‘  lati^'e  Preferred  5tock  of  ♦he  Compan:-*. 
b*  payable  or*  lulv  4th.  *0  Hold 

nf  Share*  of  ♦the  «aid  •♦o'‘k  cf  record 
lune  28th. 

\  R  I  R  STOKr3. 

'  ^ecretarv  T rca«u? 

lun-  ?Trd.  nn. 


The  Canadian  Foreign 
Investment  Corporation 
Limited 

COMMON  STOCK  DIVIDEND 

I 

VOTlCt  13  HLRF-B'i'  r.i\FV  that 

I  Dividend  of  T'A'enty  .fi?'**  Cent*  p-r  ?h' 
on  th-  onimon  Vo  Pa*-  N  alu-  Stock 
th—  Copnpan*’  ha?  h^»n  d-r)ared.  pava 
on  lul’’  ^th,  1*5^*  Trs  Mold— *-a  of  eha 
r>f  said  eto^k  p'f  record  on  lune  25th.  > 

R  .!  R  ?tok:E5.  I 


PENMANS  LIMITED 


DITrDEXD  NOTICE. 


DIVIDEND  NUMBER  242. 


19^3 

7.8  I  3.i7A 


ipany  S  nsC3.1  ^  to  shareholder*  of  record  at  the  cloa-  of 

'business  the  30th  day  r»f  June.  I0J3, 
ly.—  '  dated  the  23*’d  da*'  nf  June.  1^33 

I '>3  2  Deer  i  ,  i 

'’.317.333  f  728.05^;  *'  McIVOR. 

8.779.990  9^A.fii4  I  Assistant- Treasurer.  I 


73  7.364  •$  238. 4i4 


♦  —  Inc  rease 

— Five  Months.— 

1933  1932  Deer 

-s«  $40,283,863  $47,348,49  7  $7,264,634 

p  3  7, 4  72. MO  43.863.2.34  6,403.123 


AJAX  OIL  &  GAS  CO. 

(No  persona!  liability)  Limited 

DIVIDEND  NOTICE 


12|N-'  8  2.311.751  ,4  5.871,261  »  361.50? 

-  I  Notice  IS  h-rebv  i?*ver^  that  a  regular 

Dosco  Makes  Start  In  The  '  auarterlv  dividend  of  Two  P,r  «nl  -  2-.  1 

ks,  be,p  d*clar-d  payabi,  lulv  l.,tb  l’53. 

I  Supplyin-R  of  Empire  Market  to  shareholder,  of  record,  at  the  close  of  PITIDEVD  XO.  I 

2  7  lun®  Notice  Is  hereby  given  that  on  th 

ii  Svdne.y.  VS.-T he  Dominion  Steer  '•'r,  Common  Stock  of  this  Compan-' 

14  "'ll.  '  ^  Sect;tarv.Trea.ure,  the  Directors  have  decLared  a  Quai 

I , ,  a.oO  fon.s  of  .i^ee  aiL-.  ,  y  j  ,  27ih  1  95  5  i  terly  Dividend  of  |c^.,  p.ajable  o 

'.South  Africa^  Government  has  been  ;  _  ,he  isf  day  of  August  to  ShareholH 

accepted  President  .  ir  i  \r  ’’  '  v.  ,  ers  of  record  at  the  close  of  busine? 

J  Moore  announced  last  week.  This  is  j  >4)1I(  E  is  hereby  given  that  tliel|i,p  jsjb  day  of  Julv  19,93 
4 :  giving  immediate  eniploi-ment  to  100  National  Surety  Corporation  having  i  „  .  ,  f  o  .a' 

1  ;  additional  men.  [made  the  required  deposit  and  com- i  t  n --t- 

10 '  The  order  received  from  South  i  plied  with  the  Foreign  Insurance  ! 

I  I  Africa,  while  not  large,  represents  j  Companies  Act  of  1932,  has  by  cert!-'  Secretary. 

i  i  now  business  for  'he  Sydnev  steel  |  ficate  number  L  56,  dated  the  first  - _  -  , 

iC  riant.  It  14  the  fir.'f  order  received  i  day  of  Junej  1933,  been  authorized  to  ’ 

si  from  that  source  since  Flngland  siis-  transact  the  business  of  Burglary.  Higl'llancl  Flairv,  l.iniitc 

',4!  pended  the  gold  standard  in  19.9 1.  i  Fraud,  Forgery  and  Guarantee  In-,  _ 

n  fifficial.s  of  Hip  corpor.etion  look  i  surance  in  (  anada.  trlferencf.  dividend  no  14 

'  I  upivi  this  order  as  opening  up  a  ,  c.  H.  .-LLLE-X.  _ _ 

'4,tiiarket  of  great  potentialities.  'chief  Agent  for  Canada,  \oticr  i,  hereby  Kiven  th„i  „  Do 

I  I  lie  n.inv  order  will  take  about  two  saini  James  St.,  .Montreal,  <>*  *'  F'  p®'  "I'?'®  for  the  thrr 


By  Order  of  the  Board 
C.  B.  ROBINSON, 

Secretary -Treasure: 
Montreal,  J'jsia  23.  1933 


Belding'Corticelii  Limite 


I  Gatineau  River.  The  plaitnlff  claim- •  J'  T ^5  . !  M'"',' 

-  ed  $1,140,458.21  and  the  power  com- j  ^"7'..,.,  iLno,:  '' 

NFM  r  af  KftMfTTT  lURErTOlL  patny  offered  him  $48,400  in  full  set-  c,n  ind  Aich.-d  i  Po-  - 
.  tn  "TinniiLii  irtjxc.  ,  tlement  of  his  claim,  leaving  a  dif-:f  '  Pn®. 

leeting  of  the  board  of '  ference  of  $1,092,058.  Cer,'’  i  Rnf-'l 

of  the  Cockshutt  Plow  i  The  judgment  brings  to  an  end  tn- ,  (  orkHhuo  P'  "  st  i.. 


Gompany,  held  during  the  past  week, '  sofar  as  the  Superior  Court  is  con-  ton,  Sm-Hrr. 
Mr?  M.irgaret  Cockshutt  Schul- ■  cerned  litigation  spread  over  sev- i 


1  4  Rofier^  ^l-Tj 

3  Rn3-8»lit.  0,1 

'  4  St  I.«H  r-nr- 
I  4  I  .St.Tf if 

4  I  .'ih.'i  wn)i  rr.in 


Moody's  find  i'  difficult  to  arouse .  ni;,n.  Toronto,  eldest  daughter  of;eral  years  and  which  ha.®  already  ;  t)om.  su>r®,  iivv-an:®,.G  a  vt 

eniiiusiasni  for  a  further  siilislanHal  i  Coir-.nel  the  Hon.  Henry  Cockshutt.  I  been  before  the  Superior  Court,  the  .  Don,  Priria®  i  v.  p.  i  incin, 

rise  at  ihi.s  stage,  hut  believe  that:  )  resident,  was  elected  a  director  I  Appeal  Court,  the  Supreme  Court  of  IliiiliitT  and  Hi!  Conip.Tnies. 

in-.-csinrs  should  recognize  that  Hie  '  of  the  company  to  fill  the  vacancy  '  Canada,  the  Quebec  I’lihlie  Service  I  Rr, do, .  .  i o-o  i.r-Tod®. 

main  'rend  of  stock  jirices  i.?  up- !  f  rented  by  the  death  of  A.  K. ;  Commissioin  and  the  Qiieber  Legl.s- HL'ioio  Gold  12  i>,indor„  ,  ,  . 

ward  iTgardle.s.?  o,'  intervening  i  e- 1  Bu-nnell.  C.'a.  Mature.  1  i  hWhl  i  -'  p®no^r„iri  ' 

•■’'-Lons.  I  Uecenf  operating  figures  report-:  vi-F-n  '  F;  ''"v®lop  i2  si  '.nlhonv  ( 

Hmok-uir®  maintarti?  Huji  ihejed  to  the  meeting  of  the  board;  vano^iv^-  -  Haiii.in  I'nding.  '■it  ’'M '77"  ’  'd,-,  mi  Gord  , 

ch.inre;  favo®  a  .sHIi  further  decline  |  Ehowewi  a  substantial  improvement  prince  nuperi  at  Ms.'  jtih  loisHi^d  ;  vi'.^Jn  .  \2  r  iui-ur, 

!0  price®,  l  et  aro  recommending '  |D  car.b  collections  and  sales,  ac-j4'62i.4oa  ponn  d?  as  agsino  '.."If.  ;  ,1  v  Vl-  xn. ler. 


I  i  upivi  this  order  as  opening  up  a 
'4,,iiarket  of  great  potentialities. 

I  riie  n.e.v  order  will  take  about  two 


D.  F.  POLLOCK. 

Secretary. 


TRLFERENCF.  dividend  no.  14. 


acE.s  in  the  general  list 


■|cordiag'o  an  orriciai  announce- 1  ,a„q,ng.,  „  a.?  s.o- for  .\o.  i  a  nd 

ment  made  follow’ing  the  gathering.  4c  for  So.  ?  Canadian  fc^h. 


111-  M.-,ro 
.Mar  .Ion  , 

'-1'  I  n  ’  3  rai 

Mr.,,  (,.,1,^ 
\'irrn®,n* 


M  r  I  lur-Lra 
l»  V  MrV/H»»l*| 

I  >  Gold 

1 2  \l’  H^rgr.  . 

'2  I 


2  I  weeks  to,  roll  and  work  will  he  '  n"  n 

J  j  stal  led  iinipedintrly  to  ensure  early  *ada,  iolalletl  4.6.'!n  tons,  as  eomp.ai-  bF.®' 
2  delivery.  ed  with  1.993  io.n.s  in  the  rorres-  nt, 

7  1  -  —  ponding  week  of  la.st  year.  For  Li'y 

TKVII,  HKi;  RFt  F.IPT.S.  ^  Hip  .vpar  to  rpile.  that  j.?.  to  .lune  '’7.' 

12  I  For  ihe  w  rek  fiopi  lun®  1’  to  9i,  rrceipl.s  at  Ihe.sinpltpr  amount-!  j. 


Notice  is  hereby  Kiven  fh,,l  ,i  Do 
dr.id  of  *1  75  per  sh.ire  tor  the  thre 
mtnlh  period  ending  .hine  Iflih,  195 
be  nK  nt  Ihe  rale  ol  7",  |>er  annum,  h 
been  derhired  on  the  out  ,l  .indin  <5  Prefe 
ere  e  .Shares  of  the  Companv.  pay.ahle 


TKVII,  OKF  KFIFIPT.S.  ^  Hip  .vpar  to  ri'ile.  that  j.?.  to  .liinp 
9  12  i  "cek  fiopi  lun®  is  to  91.  rrceipl.s  at  Ihe.sinpltpr  amount-! 

lij-t'ine  21,  !rpr.|-t;  of  ore  at  the  Trail  ed  to  1  t?,R9:i  tons,  a;. compared  with. 
G.tmeltci  of  th®  r  rjnsciiidated  Min- j  ni.’o.S  tons  in  ihe  corresponding  i 
mg  *  Smelting  Company  of  Can- '  period  of  last  year.  1 


For  .hl'y  lid.  195  5,  In  sliaieholders  of  reer 
O"  'll®  re.jister  ai  lh“  close  ol  business 
'me.,h..  .’.|tb  Hav  of  .lune,  19  5  5. 
inl-  .  order  of  the  Bo.srd. 

;  M-  MAVNE  KKVN-KDV  I 

•'^4^  Serrptaiyy 

1  Toronto.  Ontario,  lune  24,  1933  / 


